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STATESMEN, 


BUSINESS MEN 
TO CONVENE 


Plan Two Important Con- 
ferences of Leaders of 
Empire 


BOOST EMPIRE TRADE 


Canadian Chamber of Com- 
merce Sponsors Are Gather- 
ing—MacDonald, King 
Favor Other 


At the present time plans are un- 
der discussion for two separate eco- 
nomic conferences of British Empire 
countries that are of great signifi- 
cance to Canada. 

One such conference is the propos- 
ed meeting of the statesmen of 
the Empire, discussed on recent vis- 
its to Canada by Messrs. Amery, 

hurchill and Thomas and more re- 
cently given attention by Premier 
emier King in 
their conversations at Ottawa. That 
such a conference is seriously de- 


the sired by British and Canadian states- 


Oe 

a 6 Briti 
lumbia and Alberta will join to 
: rates to the 


be sayucted that 
will vigorously 


view 
ac- 
wa 
s 


-council 


anada, 

Bri ia section. Then there 

‘was a joint appeal taken by the 
government, _ of 

umbia. 


Alberta and British Co- 


men in particular and would receive 
support from Australia, South Africa 
and a British dominions is now 

ent. 

ite distinct from this conference 
of Empire statesmen is a second con- 
ference of business leaders of the 
Empire that a group of Canadian 
business men are attempting to or- 
ganize. 

At the annual meeting of the Can- 
adian Chamber of Commerce in Ed- 
monton a resolution was passed fa- 
voring .such a conference. The 
Chamber decided to appoint a com- 


mittee to work out the details. 


The National Executive of the 
Chamber meets in Montreal on Mon- 
day and the chief item on its agenda 
is the furthering of the plans for this 
conclave of economic leaders. At 
the meeting on Monday it is expected 
that a committee of Canadian busi- 
ness om will be named to pro- 
ceed with the further organization 
of the conference and to discuss it 
with associations of business men in 
other British countries. 

‘The. object of the business men’s 
conference will be to discuss the 
whole Imperial economic problem in 
the broadest possible manner, to 


was the same. In 1925, the Do-/ study what has been accomplished in 


inet . passed 
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ion to make an 


aan 


pea 


the contents of 


-|} ated companies now 


where changes were desirable. 

i three provinces appealed later 
on the same s. 

The McGeer appeal asked for the 

ring of three rates. The aboli- 

3 of the ‘mountain differential of 

“per cent was the first, and the 


~ other two were concerned with re- 


— in the present rates on do- 

ge ae to ne 

e rate on export grain 
Canadian 


over the Pacific railway to 
The he appeal of the three provincial 
ts contained all that Mr. 
sought and one further 
namely, that alleged discrimi- 
in terminal rates from Fort 
westbound, said to be in fa- 
Winnipeg, should be removed. 
¢.* « 


} . APPARENTLY the stage was set 


“for a full dress dispute on 
But the event showed that 
had occurred to under- 
Seriously, the unanimity of ‘the 
to these appeals. And these 


apparently, occurred only a 
weeks prior to the calling of 


| appeals, . 
# { The fact is that early in Septem- 


-@ number of prominent Winni- 


8 business men, along with a rep- 


4 entative of the Manitoba govern- 
%, visited Regina and discussed 


the freight rate policy of both prov- 


mes with the new Saskatchewan 
eyernment. Further conferences 
een representatives of the two 
hments and the business com- 
seuties, took place subsequently in 
aitipeg. Saskatchewan’s chief 
‘PEntin the joint appeal was the 
@ on of terminal rates and the 
“meRitoba delegates apparently con- 
“pitted the Saskatchewan represen- 
Mves that this issue might not be 
*Mportant to them as was com- 
supposed and that it would 
sighted for the two prov- 
when they had so much in 
mon on questions of freight 
to drift into open hostilities 
united, they might win very 
Ptantial victories, 
whether or not Saskatchewan was 
mitely “sold” on this idea is still 
= + But, however that may 
4 ) the counsel for the Saskatche- 
@.2°vernment, when the appeal 
© three governments came be- 
the cabinet was instructed to- 
mr in a motion for an adjourn- 
of the hearing and to state 
Continiled on page 2, col. 6) 
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the way of knitting the Empire into 
one large business unit and to work 
lans for enlarging inter- 
to extend colonization 
Empire. 


inst nations that have shown hos- 
ty in tariff action, , : 


Foreign Power Securities 
Subsidiaries Doing Well 


+ From Our Own Correspondent 

MONTREAL.—Earnings of L’Energie 
Industrielle for August reflects steady 
growth in power consumption. Net 
earnings for the month, amount to 3,- 
350,463 francs, compared to 2,262,081 
francs for the corresponding period of 
last year, or an increase of nearly 50 
per cent. 
, L’Energie Industrielle and its affili- 
have well over 
600,000 customers for electricity and 
gas. Last year they connected more 
new customers than many of our Can- 
adian companies have altogether. 

Foreign Power Securities holds a 
substantial interest in this enterprise 
and several other important power 
companies operating in France. It is 
understood that the entire group of 
companies are reporting higher earn- 
ings. Earnings of Foreign Power are 
running at a rate sufficient to cover de- 
benture interest several times over, and 
after the preferred dividend there is 
said to be a good balance on the com- 
mon. 


Vickers Dro 
Production of - 
Land Airplanes 


From Our Own Correspondent 

MONTREAL.—Canadian Vickers 
have decided to drop the production 
of land planes and concentrate en- 
tirely on-seaplane production. 

It has been known that the com- 
pany has not been overly successful 
with its aeroplane division, and the 
decision to return to the particular 
branch of the aircraft in whith they 
originally pioneered and for which 
they are particularly suited both by 
experience and location, should prove 
good news to the company’s oie 
holders. 

It will be remembered that in 1928, 
Canadian Vickers entered into an 
agreement with the Fokker Aircraft 
Corporation of America, which gave 
it exclusive rights for the manufac- 
ture of the Fokker aeroplane in Can- 
ada and Newfoundland. The only 
Fokker plane, however, that Vickers 
have ever turned out has been the 
Fokker Super, Universal plans. 
Whether or not the company’s con- 
tract with Fokker will lapse as a 
result of this decision to concentrate 
on seaplanes, is not definitely known. 


HYDRO-ELECTRIC 
DECLINES APACE 
DESPITE PROFIT 


Utility Company Follows 
Trend But Holds 
Position 


From Our Own Correspondent 

MONTREAL. — ‘Hydro - Electric 
Securities Corporation has an actual 
paper profit of between $20,000,000 
and $25,000,000 from its deal in the 
new United States Electric Power 
Corporation. 

A few weeks ago The Financial 
Post estimated that its profits would 
be somewhere in the neighborhood 
of $15,000,000 on the transaction 
which created one of the biggest 
nC mergers in the United States. 

e actual figure is, however, con- 
siderably higher. 

Apparently through the foresight 
of the late Alfred Lowenstein, in 
acquiring large blocks of shares in 
biggest utility companies in_ the 
United States some two or 
years ago, Hydro-Electric has been 
able to dominate the situation in re- 
on to any big power mergers, and 
rom its position in this new merger 
it is apparent that virtually 


ii heen to this 
U 


_ n corporation 

or . ir 

States connate eee eS os 

ia book at prices far below current 
Owns 


The share which Hydro-Electric 
Securities has subscribed for in the 
new merger is approximately '1,300,- 
000 shares, of which 700,000 shares 
are Class “A”-and 600,000 shares 
are Class “B” stock: There are’ only 
to be 2,000,000 class “A” shares out- 
standing and 3,450,000 class “B” 
shares. Of these class “B” shares, 


2,000,000 are being offered as rights’ 


to shareholders in the American 
Founders and United Founders 
groups, so that of the remaining 
3,450,000 class “A” and “B” shares, 
it is apparent that Hydro-Electric 
holds more than one-third. There is 
to be no other public offering at 
present, of United Electric Power 
Corporation’s shares, 
Has Followed Utilities 

The drastic slump in the price of 
Hydro-Electric shares ‘within the 
past week or two, is directly at- 

{Continued on page 2, eol. 3) 


Shrewd Trader Cautious, 
Scarcity of Money Likely 
To Continue for Months 


By BURNSIDE ROBINSON 


The overhanging cloud of money 
scarcity, which has had a depressing 
effect upon the security markets 
throughout the whole of the current 
year, displays no signs of being even 
temporarily lifted. The view of the 
leading Canadian bankers, who 
ought to be able to appreciate what 
may be expected in the immediate 
future in this respect, is that there 
will be a dearth of funds for stock 
market purposes until well on into 
1930, if not for another year. — 

There are a number of circum- 
stances which conspire to’ produce 
this situation, chief amongst which 
is the fact that the financial institu- 
tions.mentioned have been unable to 
realize upon the loans they have 
made upon wheat m the West so 
soon as they usually do. It would 
not be surprising if at the present 
time twice as much money is locked 
up in grain and in other interests 
centring beyond the Great Lakes 
than is ordinarily the case at this 
season of the year. 

Commercial Loans Higher 

As a rule, during the two months 
commencing about the middle of 
September and winding up with the 
close of navigation along towards 
the latter part of November a pro- 
digious amount of Canadian grain 
finds its way into export and mon- 
eys long since would have commenc- 
ed to find their way back into other 
channels of distribution. Such has 
not been the case this year. While 
latterly some cargoes have been sent 
eastward for final transshipment 
across the Atlantic, by far the larger 
proportion of the crop is still in the 
elevators or upon the farms, 

Holders of grain are not unwill- 
ing that a few shipments shall be 
made where what it considers to be 
a fair price is to be obtained, but 
for the bulk of the crop there is a 
disposition to await the figure that 
has been set as a minimum. Mean- 
while, a practical outlook persists. 
European buyers will not purchase 


Canadian wheat until they are able 
to get it at a closer approximation 
to their own ideas or until sources 
of supply elsewhere are exhausted. 

Nor is an amelioration of the mon- 
ey stringency brought any nearer by 
the active business which every- 
where has existed in industrial and 
commercial circles, At this date in 
other years: manufacturers and 
wholesalers would have commenced 
to pay off their loans, but, while no 
crisis is anticipated, these pay- 
ments have been delayed owing prin- 
cipally to the hold-up of grain in the 
West. Here, again, relief scarcely 
can be expected until the Western 
grain commences to move in greater 
volume. 

Shrewd Trader Cautious 

Aided by the circumstances thus 
outlined, the bears are more firmly 
ensconsed in the saddle than they 


have been in recent years, and the 


argument, doubtless, will remain in 
their favor until the spring of 1930 
has pretty well run its course, One 
finds it difficult to imagihe that any- 
thing approaching a revulsion of 
opinion in favor of the bulls can 
take place until the Western grain 
crop foe been tolerably well liqui- 
dated and eastern manufacturers 
and wholesalers are in a position to 
repay the banks at least a portion 
of the funds that have been placed 
at their disposal. 

The. shrewd trader is he who al- 
ready has rid himself of all hold- 
ings that have about them a specu- 
lative flavor and has concentrated 
his investments in those stocks that 
make an appeal arising from the 
likely development in a long term 
hold. The man who eventually is 
apt to find himself in a satisfactory 
mp is the one who has trimmed 

is sails to the prevailing winds and 
guided his neogee into the less tur- 
bulent waters that lie in close proxi- 
mity to the shore. This is no time 
for anyone to steer one’s course into 
the open, 
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BUT DURANT’S 
PROFIT DOWN 


Lower Margin on Cars 
Results in Reduced 
Earnings 


BUSINESS IS SLOWER 


First Six Months Excellent, 
But Sharp: Falling Off Ex- 
‘perienced as Wheat 

Crop Harvested 


Profits of Durant Motors of Can- 
ada, it is learned from an’ official 
source, will be very much lower for 
1929 than for 1928. 

The dividend of 40 cents per share 
will be maintained, but it is stated 
that the earnings will not be any- 
thing like the $1.85 per share which 
was shown for the fiscal year end- 


ed December 31, 1928. 

Lower profit per unit, a disap- 
pointing sales record in Western 
Canada, a slowing in export ship- 
ments and higher inventories are 
factors which will prevent the com- 
pany from showing as good results 
for this year as last. However, it 
is stated, the cash position of the 
company remains excellent and the 
company will go into the new year 
with ample working capital, of 
which a substantial amount will be 
cash, and no bank debts. 


Prices Are Lower 


The fact of lower profits is in con- 
trast to the high volume of busi- 
ness so far this year. For the first 
six months, the company had sold 
91 per cent. of as many cars and 
trucks as it sold in the full year 
previously. For the nine months 
ended September 30, production was 
21 per cent. greater than for the 
— full year, when 15,000 units 

d gone through the factory. 

Factory prices were reduced this 
and there was virtually 
no change in the dealer discount. In 
other words, the factory bore the 
full brunt of reduced prices, The 
small crop in the West reduced sales 
materially, especially of trucks and 
in recent months this slowing of 
business in the West has been re- 

ected in sales in some parts of 


rant of Canada outstanding. The 


or 10 per 
ie 
greater than that of 
officially denied. 


Consumers’ Gas 
Reports Steady 
Gains in 1929 


The Consumers’ Gas Company 
brought its year to a close on Sep- 
tember 30 last, and the annual meet- 
ting will be held on November 18 
next. Meanwhile the financial state- 
ment for the period is in course of 
preparation. 

The company is reported to have 
had a good year and more than the 
ordinary number of extensions to the 
service were placed in commission. 

Sales during the year showed a 
substantial increase over those for 
the previous twelve months, and 


j profits, it is understood, were suffi- 


cient to take care of all charges, 
meet the regular 10 per cent dividend 
and add materially to reserves. 

Consumers’ Gas stock is generally 
accounted in the same class as a gilt- 
edged bond, in that the company, 
under the terms of its charter, is 
permitted to so adjust rates on gas 
as to provide not only for the divi- 
dend disbursements but to meet all 
charges and add essential sums to 
reserves. 


Abitibi Pulpwood Needs 
Are Greater This Season 


From Our Own Correspondent 

MONTREAL.—It is expected that 
over 150,000 cords of pulpwood will be 
taken out of the bush to supply the 
two mills of Abitibi Power oan Duces 
Company at Sturgeon Falls and Espan- 
ola. This is said to be one of the 
largest cuts ever undertaken by the 
company in this district and will keep 
both mills running at capacity. 
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-|VOLUME HIGH | Wirebound Box 


Gains Advance 
Over Last Year 


Business of Canadian Wirebound 
Boxes for the first five months of its 
current fiscal year up to the end of 
September has been well ahead of 
that reported for the twelve-month 
period ended April 30 last, Net earn- 
ings were then shown to aggregate 
$243,231, equivalent to $2.02 on the 
90,000 Class “A” shares outstandin 
and $1.52 on the 40,000 Class “B” 
shares outstanding. 

The company has plants in Hamil- 
ton and Oakville, where its main 
product is manufactured, but, in ad- 
dition, corrugated paper and contain- 
ers are made at the plant in Motreal. 

At a meeting of the board of direc- 
tors, held in Toronto on Tuesday, 
favorable im sions were gleaned 
as to the outlook for the balance of 
the fiscal year. Profits are likely to 
be materially larger than heretofore. 


ISLAND POWER 
STARTS UNITS 
NEXT MONTH 


Back River Plant to Have 
24,000 H.P. at 
Start 


From Our Own Correspondent 
MONTREAL.—The first two units 
of the $9,000,000 Montreal . Island 
Power Company. plant. will go into 
roduction at the end of next week. 
is will mean that initial delivery 
of 24,000 ye will be made to the 
Montreal Light, Heat and Power Con- 
solidated. e poet thus produced 
will be transmitted directly to the 
Beaumont. Street sub-station of 
Montreal L., H. & P. and from there 
will be fed into its regular system. 
The entire Montreal Island Power 
plant will eventually consist of ten 
units of 12,000 h.p. each with a maxi- 
mum capacity of 90,000 h.p. under 
normal conditions. At the present 
time, only six of these ten units are 
under construction, but the entire ten 
units will in all peovnnn be ready 
for service by the end the year. 
The work is being carried out under 
the aegis of Power Corporation. 
y the end of the year between 
60,000 and 70,000 h.p. will 
le for Montreal L., H. & P. 
: Electric 


zon, He gu te 
Sars 


last year are |p 


ro of Quebec. 
This additional tie-up for Montreal 
Island River will. p be made 
by the end of the year and will give 
additional power to the communities 
on the north shore of the Back River 
which are now served by the Electric 
Service Papreeted- Initially, the 
amount of this service will be small, 
probably about 2,000 horsepower, 
ut eventually it may be consider- 
ably more than this. 
$9,000,000 Securities 
Investment interest in Montreal 
Island Power centres around the 5% 
per cent first mortgage bonds, of 
which $8,000,000 are outstanding and 
$1,000,000 of preferred stock. The 
former was issued in May, 1927, car- 
rying warrants entitling the holder 
of each $1,000 bond to purchase two 
common shares of $40 Pet share on 
or before May 1, 1929. e preferred 
shares were offered in August, 1927, 
carrying a bonus of four shares o 
common stock with each ten shares 
of preferred. There are 75,000 shares 
of common stock outstanding. The 
referred shares are listed on the 
ontreal Curb. Market and are cur- 
rently quoted at $35 bid per share. 


Guelph Carpet 
Make Payment 
On Junior Issue 


From Our Own Correspondent 

MONTREAL—The common shares 
of Guelph Carpet and Worsted Spin- 
ning Mills Limited will be placed on 
a $1 per annum dividend basis this 
week.. , 

At a meeting of the directors held 
last week it was decided to make an 
initial payment of 25 cents per share 
on the common stock for the quarter 
ended September 30. This payment 
will be continued regularly through- 
out the next fiscal year. The com- 

any’s fiscal year ended on Septem- 

r 30, and although the annual 
report will not appear until the 
middle of November, it is understood 
that earnings are satisfactory. 

Just exactly what the outlook is 
for the next fiscal period is some- 
what difficult to estimate. There are 
rumors that the carpet companies are 
doing some tall price cutting which, 
if it is not checked, may have an ef- 
fect upon earnings during the next 
twelve months. However, there is 
apparently nothing definite at the 
present time so that it is too early to 
estan, as to what effect this will 

ave on the company’s earnings. — 

It will be remembered that a public 
offering of shares in the Guelph Car- 

et and Worsted Mills was made in 

ay, 1929, by a local investment 
house, when $1,000,000 of 6% per 
cent preferred shares were issued, 
carrying a bonus of one share of com- 
mon with each three of preferred. 

For the three annual periods, 1926, 
1927 and 1928, earnings averaged 
$165,000 per year, after providing 
operating expenses, depreciation, in- 


‘|\come taxes and allowing for non- 


recurring items. After providing 
for interest on the preferred stock, 
this would leave approximately $2.80 
per share on the common stock. For 
the seven months ending March 31, 
1929, earnings amounted to $95,316. 


in Loblaw’s Worth 
$7.50 Above Market 


Difference Arouses Ire 


BEST OUTLET 
OF MILLERS 


Export Situation Does Not 
Look Healthy at 
Moment 


DOMESTIC SALES UP 


Entry Into’ Baking Field Pro- 
viding Stability of Flour 
Milling Opera- 
tions 


From Our Own Correspondent 

MONTREAL—The extent to which 
domestic sales will offset lower ex- 
ports will play an important part in 
ultimate earnings of Canadian flour 
milling companies during the current 
crop year. 

Without exception Canadian flour 
milling companies recorded larger 
earnings for mill operations cover- 
ing the crop year of 1928. While 
domestic sales showed a material in- 
crease, exports to the Orient gave 
production an added fillip which kept 
the mills running at a good rate o 
capacity for the twelve months. Out- 
look for the current year, however, 
is not so satisfactory though it is 
thought that earnings will be well 
maintained, 

Two factors may make for decreas- 
ed production during the current 
year. One is the fact that shipments 
to the Orient are not likely to equal 
those of last year and the other is 
that European markets may prove 
even more: difficult than. they were 
last year. ; 


Low Grade Suited 


The low grade of wheat harvested 
in 1928 was well suited to the taste 
of the Orient. Flour from this grade 
of grain was bought‘in large quanti- 
ties by Oriental purchasers and en- 
abled the mills to speed up produc- 
tion materially to keep up with the 
demand, 

The present crop, though less in 
volume, is grading higher, with the 
result that the flour milled does, not 
meet with the same favor in the Ori- 
ent. Accordingly, sales in this mar- 
ket are going to he lower this year, 
though the flour is suited for baking 
the bread consumed in. Canada. 

While the European market has 
presented difficulties for several 

ears, the situation whichis obtain- 
in the wheat market today will 


not tend to str n f ar. 
Io belng held 
is up a 
tes against any 

ine = European export _ situation, 

igh the situation may be improv- 
d later on, 

Set New Record 

Flour produced from the 1928 crop 
made a new record for:the milling 
industry of Canada. For the twelve 
months period ended July 31, 1929, 
wheat ground in ——— mills 
totalled 94;795,316 as com- 
pared with 86,842,296 bushels in the 
previous year. 

Output of flour’ amounted to 20,- 
893,252 barrels as compared with 18,- 
910,384 in 1927. et of flour 
amounted to 11,808,776 barrels as 
opposed to 9,865,754 barrels in the 
previous year. Thus it-is seen that 
the mills operated at a high rate of 
capacity throughout the year, ex- 
ports were higher, and operating 
costs of the mills were correspond- 
may eee it is thought tha 

t presen s thoug t pro- 
duction has fallen off at mills, gen- 
erally speaking, are not so busy as 
they were this time last year. Con- 
sequently, costs are rising and earn- 
ings affected accordingly. 

Future Baking Field 2 

Thus figures on flour production in 
1928, together with earnings of the 
milling companies, indicate that the 
industry set a new mark in its his- 
tory and the figures constitute a dif- 
ficult mark to shoot at in face of the 
current situation prevailing in the 
wheat market. However, the milling 
companies have fortified themselves 
against these fluctuations, The steady 
expansion into the baking industry 
has provided a sheet anchor in lean 

(Continued on page 2, col. 5) 


10c. a Copy; $5.00 a Year 


Steel Plant Planned 
On Pacific Coast 


From Our Own Correspondent 
MONTREAL.—An expendi- 
ture in Vancouver of nearly 
$500,000 is indicated by the 
announcement that Western 
Bridge Company, subsidiary of 
Hamilton Bridge, is to enlarge 
. its entire plant and equipment. 
Western. Bridge recently took 
over the Coughlan steel plant 
at the foot of Columbia St. 
South on False Creek. The 
full title of the new subsidiary 
is the Western Canada Struc- 

tural Steel and Bridge Co. 


It operates a general struc- © 
tural steel and bridge build- 
ing business, and is handling 
several contracts which the ’ 

arent company has in the 

est.. 


:| SEVERAL FACTORS 


BEARING HEAVILY 
ON WHEAT PRICES 


Argentine Situation and 
Western Deadlock 
Weaken Market 


From Our Own Correspondent 
WIN NIPEG.—Several adverse 
factors contributed to the drop in 
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wheat prices during the past week, |. 


There has bee . 
widek Sentinal decline in the: mar 


from which only a partial recovery 
had been made at the close of Tues- 
day’s market. Doubt as to the situa- 
tion in the Argentine was one of 
those, for while some reports insist 
that a very heavy reduction in yield 
is to. be ee Se reports indi- 
cate the possibility of something 
close to an average yield for the 
Argentine. That a considerably 
smaller crop than that of 1928 will 
be harvested is taken for granted, 
but last year’s crop is proving to be 
much greater than formetly esti- 
mated. Incredulous at first, the 
trade is coming to believe that the 


Another weakening factor is the 
immense amount of publicity that 
has been given to the existing dead- 
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lock in the Canadian wheat situation. | ' 


It has been sufficient to alarm ‘a 
number of. former holders who re- 
flected that they had bought wheat 
because they thought the price would 
be higher Jater on,.but not with the 
intention of participating in opera- 
tions that were preventing Canadian 
wheat from going on the market 
in its normal season. Other pros- 
pective purchasers have become 
alarmed, and are holding off at pres- 
ent until world stocks are reduced, 
or else Canadian and world prices 
are brought more closely in line. 
Weakness in the stock market has 
been a further depressing factor, and 
one ‘of considerable importance in 
‘market where visible supplies are so 
great, and so large a measure of 
s tive support is necessary to 


published in. an a 


There is some tal) 


price as. the 
far this plan 


ape. 
Efforts. to 


Tee in 
Loblaw hate hock mnavaili Ke 7 


Me 


y. 


. 
N, 


did. not see fit to keep a def 
a member 


pointment with 
staff of “The 


efforts to reach him 


said at his office on. 


to have an idea as 


(Continued on page 2; eo, 5) 


carry wheat until required for con- 


sumption. 
All World Prices Affected 
It must be remembered that it is 
not only Canadian prices which have 


been going through price fluctua- | 4% 


tions, but practically all world prices. 
Although our market is still so far 


out of line with other markets as to B 


make any but an extremely small 
export business practically impas- 


sible, our prices have dropped 265 | 8. ¢- Pac 


cents a bushel from their high points 
of three months ago, and although 
(Continued on page 2, col. 4) 


Says Loblaw Holders 
Should Retain Shares 


Minority Stockholders Claim Deal With Dominion 
Stores Not Fair and Suggest That Stand be 
Taken in Opposition 


Dissatisfgction of minority share- 
holders in Loblaw Groceterias Co. is 
age in the following letter to 
“The Financial Post” from a char- 
tered accountant who has analyzed 
the situation. The author of the fol- 
lowing is a shareholder: 

Editor, “The Financial Post”:—This 
letter is written on behalf of certain 
minority shareholders of Loblaw Gro- 
ceterias Co. Ltd., in an attempt to give 
expression to the view of such minor- 
ity shareholders, should an offer be 
made to them to exchange their shares 
for shares in Dominion Stores Limited, 
on the basis of two Loblaw shares for 
one of Dominion Stores. 

Dominion Stores stock is currently 
selling at $35. Let us say, for purposes 
of argument, that this is 
value. On a basis of straight exchange 
two for one this would place a value 
of 17% on Loblaw stock. But, before 
the exchange stock would be issued to 
the Loblaw minority shareholders, the 
equity behind Dominion Stores stock 
would be diluted by the following: 
Rights given to Dominion 

tores shareholders (Dif- 
ference between market 
rice $35 and sale price 

30 on 204,187 shares)... $1,020,935 
Underwriting commission on 

new issue of $5,000,000 

Preferred Stock Dominion 

Stores es 
Excess of cost of acquiring 

Loblaw controlling stock 
over market value (Cost 


500,000 


“sound” | C 


$25, market value $18) 
500,000 shares at $7 

Bonus given (or to be given) 
American Investment 
Bankers, 20,945 shares at 
say, $30 .. 


3,500,000 


628,350 


tal + $5,649,285 

In addition to the above “dilution” 
the shares.of Dominion Stores Limited 
will be subject to a prior charge of 
$5,000,000 represented by the proposed 
issue of Preferred Stock. 

The minority shareholders do not 
Propose to be stampeded into an ex- 
change on any basis which does not 
give them a fair consideration for their 
stock. Following is a suggestion made 
for the consideration of other minor- 
ity one of Loblaw Groceterias 

0. : 


In financing for the purchase of the 
controlling interest in Loblaw’s, Do- 
minion Stores are selling common 
stock at $30; thus, with the amount 
realized from one. share, they will be 
able to pay for one and one-fifth 
shares of Loblaw controlling stock al- 
ready acquired under option. There- 
fore, for the minority shareholders to 
be on a comperenns basis, Loblaw 
minority shareholders should receive 
one share of Dominion Stores stock 
for every one and one-fifth shares of 
Loblaw Groceterias stock held. Minor- 
ity shareholders should refuse to ex- 
change unless an offer equal to this is 


received, 
D. H. M.cCANNELL. 
Toronto, Oct. 16. 
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ororists like the -AcmME~ 
Slip-on style for its conven- 
ience—easy on and off. It 
is a practical driving glove 
which is also favored by 
men who like to wearaglove 
unfastened. Most stores 
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- We Know How” 


Trade channels 
and habits are 
changing. The 
tide of trade with 
the West Indies 
and South America is rising. 


It is flowing through Halifax, the. 


=. all year whi ‘not only 500 
2 mille "ncker bo | ‘than New 
‘4 York, but 150 miles nearer Argen- 
tine and Brazilian ports as well. 


Halifax tiéw hasample and up'to 
the limit cold storage: in the heart 

@ of the Ocean Terminals, owning 
« some 800 feet of deepwater wharf- 
‘age space on. one side, and served 

by eight railway sidings on the 
other. An ideal base for develop- 

ing export or Nova Scotia trade. 


‘ NSBUBLIC COLD STORAGE 


: TERMINALS—LIMITED 
 . 
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- Does 


Your Office 
Look Shabby? 


Then look at your rug. Probably the pile 
has been flattened and the colours dark- 
ened by dirt and grit. Try having your 
rug cleaned. You'll be amazed at the 
difference in the appearance of your office. 
Everything will seem brighter and more 
cheerful. 


By the New Method process of rug clean- 
ing, all grit and grime is removed and the 
rug cleansed thoroughly with pure Ivory 
_ Soap flakes and soft water. The original 
-colours are brought out and the pile made 
thick and velvety again. All rugs are 
moth proofed with Larvex. 


Call Adelaide 9271 and our driver will 
take up the rug and lay it again all clean 
and fresh looking in two or three days. 
The cost is a mere bagatelle. 


Adelaide 9271 


Proof that investors in Canadian 
stocks would have lost money this 
year, if they did not select their 
investments with more than ordinary 
care, lies in the fact that anyone who 
bought one share of common stock 
in each of 159 Canadian companies 
on January 2, would have lost $404 
in depreciation on an investment of 
$11,015 if he had sold out on October 
21. The average drop since Janu- 
ary thus is less than 4 per cent. 

The 159 companies referred to are 
all those regularly quoted in The 
Financial Post. The only omissions 
are companies which issued new stock 
since January 2. The figures taken 
to reach a total depreciation of $404. 

| are the high of the opening day of the 
| year and the hight of last Monday. 

| While the imaginary investor’s 
| loss was lessened by the sale of 
rights and the dividends the shares 
earned during the eight months he 
| them, he would still only be 


‘MUNICIPAL SERVICE 
‘COMPLETING PLANS 
FOR REORGANIZING 


Statement on Capital Re- 
vision Expected 
Shortly 


From Our Own Correspondent 
ONTREAL. — Reorganization 
plan's of Municipal Service Corpora- 
tion are being completed and an of- 
ficial statement regarding the re- 
vision of its capital structure is ex- 

pected within the next month. 

A bondholders’ committee has been 
formed and it is understood that 
bondholders will be asked to sanction 
a proposal whereby the funded debt 
will be cleared up and new financing 
undertaken. 

The capital structure of the cor- 
poration consists of $500,000 first 
mortgage, 6 per cent bonds; pre- 
ferred stock, 7 per cent, $50,500 and 
25,000 shares of no par value com- 
mon. Bond interest was passed on 
May 1, 1929, and a bondholders’ com- 
mittee was formed a short time ago. 

Underlying the bond issue of 
Municipal Service Corporation is the 
funded debt of a subsidiary, Amos 
Water and Power Company, which 
consists of $75,000, per cent, first 
mortgage bonds and on which inter- 
est has been paid regularly. The 
bonds are due in June, 1930. 


Outlook is Improved 

The outlook for Municipal Service 
Corporation in the future appears to 
be improved. Earnings have shown 
an increase for the last three years, 
The company’s main difficulty ap- 
pears to lie in the fact that the orig- 
inal financing placed too great a 
burden on the company’s earning 
power. 

However, with the elimination of 
interest charges, in the event of a re- 
organization, and a continuance of 

resent conditions, it is hoped to 

ring about a material betterment in 
the company’s affairs. . 
* Control’ Small ‘Units 

Municipal Service Corporation was 
organized in 1926 to acquire control 
of privately-owned .waterworks and 
electric light and power undertak- 
ings in Quebec. These consisted of 
the Amos Water and Power Com- 
pany, a gas distributing system at 
Saranac, N.Y., the waterworks sys- 
tem at Ste.. Thérése, Shawbridge and 
Val Morin. In addition to this, the 
company operates the Hunter Mills 
at Huntingddén, where a profitable 
grain and lumber business is con- 
ducted. 

While operations at Shawbridge 
and Val Morin are not, as yet, 
thought to be on a profitable basis, 
conditions prevailing in the com- 
pany’s other scenes of operation are 
understood to be favorable. 


Now Buy Power 


Originally, power was developed at 
Amos by the company’s own diesel 
engine and distributed through the 
neighborhood, This arrangement ap- 
parently did not permit operations 
to be conducted on a profitable basis. 
Accordingly, arrangements were 
made some time ago whereby the 
company purchased its power en bloc 
from the Lazare Power Company, 
thereby effecting material savings in 
operating expenses and increasing 
substantially the subsidiary’s earning 
power. 

Further expansion is planned at 
Saranac, which will strengthen: the 
operating company’s position. 


Southern Canada Power 
| Offering Oversubscribed 


From Our Own Correspondent 

MONTREAL.—Heavy over subscrip- 
tion of its fifth customer-ownership 
campaign offeting is reported by South- 
ern Canada Power Company, Limited. 
_The offering comprised a block of 
10,000 shares of.six per cent preferred 
stock, and itis understood that applica- 
tions received were in excess of the 
amount offered. 

The price-was 106, payable with a 
cash payment of $16 and the balance 
in monthly installments. ' 


HYDRO-ELECTRIC 
DECLINES APACE 
DESPITE PROFIT 


(Continued from page 1) 
tributed to the slump in the prices 
of utility stocks on the New York 
market. Those close to the com- 
pany state that the book value of 
Hydro’s holdings, even at present 
levels, is considerably higher than 
the price at which the stock is quoted, 
and that in spite of the decline in 
the market value of many of these 
holdings, the stock is still substan- 
tially out of line with a correct ap- 
praisal of either its holdings or earn- 
ing power. 

Another factor which undoubtedly 
has had an important bearing on the 
situation has been the decided blow 
dealt to the London market by the 
recent Hatry disclosures, to which 
must be added decidedly unsettled 
conditions in both the Belgian and 
French stock markets. In other 
words, the three world markets on 
which Hydro-Electric shares are 
traded, have all received a severe 
setback, which has assisted in push- 
ing the shares back from the $80 
mark to $55. 

As far as Hydro-Electric Security 
Corporation is concerned, this recent 
merger is only one phase of its cur- 
rent qperations. Hydro’s assets con- 
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Average Canadian Decline 
4 Per Cent Since January 


getting a fair return on. the money 
he invested with no compensation for 
the final loss. If he had managed to 
buy at the low of January 2 an 
sell at the high of October 21, he 
would have lessened his total loss, 
but the reverse was more likely and 
he might easily have lost more. This 
investor’s diversity also cost him 
about $318 in brokerage fees which 
would almost double -his loss. 

The majority of stocks this inves- 
tor held lost money. This decline 
was only offset by large gains in a 
few such as Canadian General Elec- 
tric, which. gained 260 points, and 
Ogilvie’s Flour, which increased 126. 

Typical of the decline of the ma- 
jority of his holdings in the bank 
group in which all the eight stocks 
selected dropped from seven to 55 
points. The 17 beverage stocks—in- 
cluding brewers and distillers—which 
he held also declined with only two 
exceptions. \ 


sist almost entirely of large blocks 
of some of the choicest utility com- 
panies in the United States. The 
company was formed by Lowenstein 
for the purpose of acquiring these 
shares several years ago, long be- 
fore the recent bull market in this 
group of stocks. As a result, Hydro- 
Electric is‘in a dominating position 
in the U. S. utility field, as evidenced 
by the important part which it play- 
ed in this latest exchange of securi- 
ties. 

It is estimated that at the present 
time, if all Hydro-Electric’s’ out- 
standing options were exercised, the 
break-up value of its shares would 
exceed $80 per share. : 


SEVERAL FACTORS 
BEARING HEAVILY 
ON WHEAT PRICES 


(Continued from page 1) 
present prices would have attracted 
buyers three months ago, we have 
not yet effected adjustment with 
other markets, Some progress in 
that direction has been made, and 
we are not so high above Chicago as 
formerly, while Chicago, in turn, has 
closed on the Argentine prices, The 
fact that the spread between our cash 
wheat and the May has widened out 
to over eight certs, or only. about 
two cents under actual carrying 
charges is another indication of 
gradual adjustment of the market to 
the realities of the situation. 


Cash wheat, while still much above 
Chicago cash prices, has at times 
been only three or four cents abave 
cash prices paid for high-grade 
spring wheat in the Minneapolis mar- 
ket. It may take a few more up and 
down movements of the market to 
bring about a real adjustment, but 
there is a fundamental pull at work 
in that direction, Strongly as our 
wheat is held, each week that passes 
now without some real business be- 
ing done creates more uneasiness 
that tends to lower our relative price, 
for while holders still believe in 
higher prices next spring, few of 
them believe that all our wheat may 
be to advantage be carried through 
until the spring. .On ‘the other hand 
each week that passes without sub- 
stantial quantities of our wheat go- 
ing ‘into i ata pp tends. to use 
up the supplies of cheaper wheat that 
are currently underselling our own. 

The price of oats has gone down, 


CANA 


partly in sympathy with that of. 


wheat and p ‘because of the lack 
of immediate demand. ' The oats at 
the head of the lakes are going out 
very slowly and while many farmers 
must buy oats before spring they 
are delaying purchasing“as long as 
possible, and the warm weather ex- 
erienced this month together with 
ate growth in the fields reduces 


d| present necessity for feeding grain to 


stock. 

While some parts of the West have 
had good fall rains, large areas, are 
still intensely dry. If freeze-up oc- 
curs without ground supplies of mois- 
ture being replenished it will be con- 
strued as a bullish argument for 
grain prices, because of lessened 
probability of a good crop next year. 


HOME TRADE 
BEST OUTLET 
OF MILLERS 


(Continued from page 1) 
times, and outlets for domestic sales 
have grown in the past few years. 

It is this factor that is going to 
rove of inestimable value to the mil- 
ers in the current year. To what 
extent this increase in domestic sales 
will offset any drop in the export 
market it is difficult to estimate, 
nevertheless, a marked increase in 
domestic sales can be expected by 
several of the leading companies. 


Operate Chain Bakeries 

Lake of the Woods Milling Com- 
pany acquired a chain of bakeries in 
the west last year, which will assure 
the company a constant outlet for its 
products, Benefits from this expan- 
sion should be noted during the cur- 
rent year. In addition to this the 
company’s baking activities in the 
east, conducted through the medium 
of Inter-City Baking Company, have 
proved profitable in the past and are 
understood to be doing well this year. 
The baking subsidiaries of the mill- 
ing companies, in addition to proving 
large consumers of flour also provide 
a source of revenue through their 
parent companies’ investment in 
them. ‘ 

Maple Leaf Milling has further ex- 
panded its activities in the baking 
field through the acquisition of an- 
other chain of bakeries, while Ogilvie 
Flour Mills made a similar move 
through the inclusion of Northern 
Bakeries in its chain of baking sub- 
sidiaries. 

Western Canada Flour Mills also 
made its début into the bakery busi- 
ness in 1929, and acquired a bakery 
in Toronto which is operated by a 
newly formed subsidiary. 

Thus, the trend among the leaders 
in the industry is toward ‘a concerted 
effort on the domestic field which 
may offset losses sustained in export 
markets, 

Earnings Are Higher 

Following are comparative figures 
for the past two years of earnings of 
the four leading milling companies 
in Canada: 

"Net Profits Applicable to Dividends 


1929 1928 
$2,381,741 
9 


$1,941,550 

97,950 895,950 
831,941 614,588 
566,352 409,397 


CONTROLLING SHARES 
IN LOBLAW’S WORTH 
$7.50 ABOVE MARKET 


(Continued from page 1) 
return. Daniel Urquhart, a barrister 
who is secretary of the company, and 
a director, said that he would prefer 
that. “The Financial Post” discuss 
the question with Mr. Loblaw, 

Has Year’s Contract 
It is apparent that Mr. Loblaw will 
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First Collateral Trust 


Thirty-Year Gold Bonds 
[with option warrants] 


Provide a safe investment, a satisfactory 

yield and an opportunity to share in the 

profits of a successful investment trust 

that -has a widely diversified portfolio of 

over 200 selected investments carefully 

distributed throughout Canada and siz- 
teen foreign countries 


CIRCULAR 
REQUEST 


ON 


W. C. Pitfield & Company 


Royal Bank Building MONTREAL ‘Phone uancaster 3224 


VANCOUVER TORONTO OTTAWA ‘QUEBEC SAINT JOHN HALIFAX 


King Edward Hotel 


This well-established Toronto hotel has 
many varied dining rooms, but is most 


famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 
Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Remember! Our Summer Garden is still 
openfor dancing . . . asuperb floor ... 
Luigi Romanelli’s orchestra. 


_ing her position 
a” 


not be -the dominant fac 
management of the combined chain. 
His contract with Merrill, Lynch & 
Co., the investment bankers who are 
financing the enterprise, calls for his 
continu 0 
Groceterias, Ltd., for a period of one 
year from November 15. In the 
event of the merger being completed 
prior to that date, Mr. Loblaw will 
fill out the year as chairman of the 
board of the combined companies. 

Mr. Loblaw will be only one direc- 
tor of a board of thirteen, whereas 
nine of the board are,at present on 
the Dominion Stores Assum- 
ing .that the merger is completed 
prior to November 15, 1930, the board 
will be as follows: 

T.-P. Loblaw, chairman, Toronto; 
J. L. Merrill, F, S. Nash and F. A. 
Yard, (representing the bankers), 
and Robert Jackson, Concord, N.H.; 
W. J. Pentland, Toronto; Morley 
Smith, Toronto; John B. Jameson, 
Concord, N.H.;.W. T. Bate, St. Catha- 
rines; E. G. Wills, Toronto; W. S. 
Kies, New York; Leslie L. Vivian, 
New York; W. F. Stewart, Toronto. 
Mr. Stewart, who is secretary of 
Dominion Stores, succeeds H. J. Mof- 
fett as a director. Mr. Moffett sev- 


ers his connection with the company |} 


and for the present the position of 
vice-president in charge of merchan- 
dising remains unfilled. 

W. J. Pentland, president of Do- 
minion Stores, and two representa- 
tives of the bankers will join the Lob- 


law board for the present. The Lob- 


law board has been composed of T. 
P. Loblaw, Milton J. Cork, Daniel 
Urquhart, H. G. Muntz, and Charles 
B. Shields. 

| Chicago Stores Don’t Pay 

Control of Loblaw, Groceterias Co., 
Ltd., carried with it control of Lob- 
law Groceterias, Inc., which operates 
about 115 stores of the Loblaw type 
in Chicago, Buffalo and Rochester. 
The Buffalo and Rochester units, it 
is understood are operating profit- 
ably, but as yet the newer Chicago 
stores have not reached the stage of 
profitable operation. 

Just what the new interests’ will 
do with the United States subsidiary 
remains to be seen. It is helieved 
that the subsidiary could be sold at 
a profit to one or other of the chain- 
store organizations in the United 
States. Or it may be reaching the 
stage where it can continue to be 
operated under the direction of the 
Canadian company and eventually 
contribute to the profits of the par- 
ent company. 


Desire 85 Per Cent 


Completion of the absorption of 
Loblaw by Dominion Stores may be 
dependent on acquisition of 85 per 
cent of the stock of Loblaw by Dom- 
inion Stores. It is said that at least 
70 per cent is assured at this time, 
and it is believed that in the end bet- 
ter than 90 per cent will be deposited 
voluntarily. In the event of failure 
to procure the desired amount of 
stock it is possible that the Loblaw 
Ontario charter will be surrendered. 
and that the company, like Dominion 
Stores, will become a Dominion com- 
pany. This will facilitate, it is said, 
a scheme of arrangement whereby 
the controlling company could obtain 
100 per cent of the stock of the Lob- 
law company. 


It is understood that the bankers, 
Merrill, Lynch & Co., took their 
profits in the deal in the form of 20,- 
945 shares of stock of Dominion 
Stores, or $575,000 in cash, and in the 
form of stock-purchase warrants for 
125,000 sharés of stock of Dominion 
Stores. Dominion Stores is to re- 
ceive $50-per share if the option is 
exercised before January 1, 1931, or 
pond go share if the option is exer- 
cised between that date and Decem- 
ber 31, 1934. 

Dominion Stores will raise nearly 
$11,000,000 by the issue of $5,000,- 
000 of 6% per cent cumulative pre- 
ferred stock and 204,187 shares of 
common at $30 per share. The is- 
sues have been underwritten, but the 
common will be offered in the form 
of rights to shareholders of Domin-, 
ion Stores at $30 per share. As- 
suming that the preferred will net 
the company not less than —a 
minimum estimate — the financing 
will net Dominion Stores treasury 
$10,625,610. 


NATION’S BUSINESS 


(Continued from: page 1) 
that Saskatchewan was reconsider- 
in the matter. 
-* * 


ARGELY yas a result of this, 
Manitoba was successful in hav- 
ing the joint appeal of the three 
provincial governments delayed for 
at least two months. And the cha- 
grin of the representatives of Al- 
berta and British Columbia was so 
unmistakable that it is doubtful if 
the three provinces will be able to 
resume their relations of close co- 
operation for some time. However, 
the negotiations between Manitoba 
and Saskatchewan may proteed. 
While nothing was said at Ot- 
tawa, it is quite clear that Mani- 
toba must have held out enticing 
promises to Saskatchewan in order 
to achieve this success, A province 
would scarecly recede from a posi- 
tion to which it had pledged itself, 
without cogent reasons for doing so. 
And it is believed here that these 
two provinces may form a new al- 
liance for the purpose of demand- 
ing a general reduction in rates in 
the eastern part of the prairie prov- 
inces, thus definitely severing 
themselves from the area tributary 
to Vancouver. Of course, a certain 
amount of Saskatchewan grain now 
proceeds to market by the western 
route, but this would not be consid- 
ered as important a factor in trade 
as would the huge inflow of manu- 
factured goods and the outflow of 
grain and farm produce from and 
to the east, 


A& to the McGeer appeal, the ca- 
binet heard it at great length 
and when the arguments had been 
completed, judgment was reserved. 
However, it is not to be expected 
that the cabinet will go into the 
business of changing specific rates 
and all that could happen is that the 
cabinet might give a new direction 
to the Railway Commission. Such 
a course would seem unlikely to be 
followed for the reason that the 
Railway Commission has just com- 
pleted an exhaustive investigation 
into these particular rates and has 
found them just and reasonable. It 
would be a useless waste of time 
to repeat the inquiry and, as must 
happen, to reach the same conclu- 
sions, 
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ce 1 resident of Loblaw] 


More Than 600 Branches | 
_ of the Baak of Montreal in 

a chain that extends from 

coast to coast bring to the: 

people of Canada the. com- 

plete facilities of an institu- 

— tion which is now well into 

- jits second: century of finan. 

AS cial service for Canadians and 


BANK OF MONTREAL 


Here’s a Suggestion! © 
Very recently we received some aa 
excellent tweeds from Scotland. - 

They have been skilfully made 
up into 


Suits at $35 . a “J 


The quantity is limited, but 
that adds distinction to these 
Scotch tweed suits. 
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LAMBERT & GERMAN 


315 St. Sacrament St., Montreal 


Walter Lambert, 


Horace H. German, 
M.E.I.C., M.I.N.A. u 


M.LN.A. 


In Newfoundland 


Having twelve branches long estab 
lished in the important centres of 
Newfoundland, this Bank is par- 
ticularly well equipped to assist its” 
Canadian clients who desire to do 
business in that Colony. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000, Reserves, $20,000,000. 
Total Assets over $275,000,000. 
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WIDE DIVERGENCE 
IN APPROXIMATING 
LOAN APPRAISALS 


Investment Bankers 7 Con- 
sider Sound Appraisal for 
Construction Loans 


INVOLVED PROBLEM 


Discount on Bonds and Esti- 
mated Earnings Should 
Not be Included 


_ The increasingly contentious ques- 
tion of just what should and should 
not be included in a sound appraisal 
was considered in a committee report 
at the Quebec convention of the In- 
vestment Bankers’ Association of 
America. 

This important subject the com- 


‘| mittee found hard to standardize as 
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it presents new angles for each case 
considered. However, after cénsult- 
with representative men, institu- 
ons and organizations throughout 
the United States and Canada it 
formed a general opinion as to what 
might be considered gocd practice 
and reported that: 

“The appraisal itself should be full 
and informatjye, in fact, plac2 the 
lender in possession of all informa- 
tion needed by him in determining 
the quality of the a It should, 
for the information of the Investment 
Banker, cover, in addition to the ex- 

ted and customary data, the fol- 
owing: 1, need for the building—in- 
cluding a complete survey of the dis- 
trict; 2, physical value of the land; 
8, physical value of the buildings— 
giving the separate items making up 
the total; 4, estimate of earnings; 5, 
capitalized earnings value; 6, final 
appraised value.” All these items, 
of course, are for the information of 
the investor and should not be added 
to the total value for construction 
loans. 
Divergent Opinions 

Opinion on proper eppraisal practice 
will not differ widely in, the case of 
an existing building, the committee 
concluded, but the procedure to be fol- 
lowed in making an appraisal to be 
used in connection with a construction 
loan presents some debatable and diffi- 
cult questions. 

The two leading questions in this in- 
volved subject are: “What items can 
properly be included in the physical 
value of a building when completed 
and ready for occupancy?” and “If the 
capitalized estimated earnings value 
is greater by an appreciable amount 
than the physical value, should any 
increased value be given to the physical 
in arriving at the final appraised 
value?” 

Extremes are found in the practice 
which answers these questions. Some 


‘| believe that every item going into the 


cost of a building, from cost of mate- 
rial and labor to the discount on the 
bonds, should be included to make up 


the total physical value for the pur- 
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‘COND PUBLIC UTILITY 
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oses of a bond issue. On the other 
and, “a certain large insurance com- 
pany” considers in physical value for 
the purposes of a bond issue only cost 
of material plus cost of labor with no 
allowance for contractors’ profit and 
architects’ fees. 
The Middle Course . 

Steering a middle course the com- 
mittee ott that in most in- 
stances ohly the following items 
should be included in the total esti- 
mated physical value of a project being 
appraised for purposes of a construc; 
on bond issue: 

Market value of land 

Cost of material 

Cost of labor 

Centractors’ fees 

Architects’ fees 

Interest paid, insurance taxes during 

construction. 

Discount on bonds should be added. 
The poorer the credit of the borrower, 
the greater the bond discount, which 
added to the pom value of the 
= erty would simply make for a 

igher appraisal and eventually, in the 
hands of an optimistic leader, a 
a larger loan. The addition of eac 
succeeding item of this type, although 
representing a cost to the owner, cuts 
down the real tangible security back 
of the loan. 

The question of capitalized earnings 
value is also a moot one. here a 


}|construction loan is contemplated the 
|| capitalized earnings value can only be 


estimated. The building project is 


}| contemplated, of course, because it is 
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expected to be profitable, but until it 
is actually completed and operating it 
cannot be told whether or not it will 
be a profitable investment. For this 
reason the. committee recommended 
that in the case of appraisals to be 
used in connection with construction 
loans no added value for capitalized 
earnings should be given. . 

For purposes of a bond issue the 
committee believed that the loan should 
be made on.the physical value of the 
property, this value being checked with 
the capitalized expected earnings value 
as a check on the soundness of the 
entire project. Naturally, if the capi- 
talized earnings value is less than the 
physical value the project is unsound. 


Sudbury Building Grows 

According to a report recently issued 
by the building inspector at Sudbury, 
building permits during the month of 
September were valued at $428,795, 
bringing the total for the first nine 
months of the year to $2,004,295. Dur- 
ing the year 335 new homes were 
started. 
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Decline is Shown 
In Building Permi’s 


From Our Own Correspondent 

MONTREAL.—The value of 
building permits issued in 61 
cities during September stood 
at $17,107,000, which is 20.7 
per cent below the August fig- - 
ure and 16.2 per cent below the 
corresponding figure for Sep- 
tember, 1928. The September 
total was, however, greater 
than in the same month of any 
year of record, except 1928. The 
_cumulative total for the first 
nine months of the year ex- 
ceeds by over $20,000,000, or 12 
per cent, the corresponding 
total for 1928, which was the 
previous high level since 1920. 


Among provinces to record 
an increase for the month as 
compared with September, 
1928, are Nova Scotia, New 
Brunswick, Saskatchewan, Al- 
berta, of which Nova Scotia re- 
cords the greatest increase. 
Reductions were shown in Que- 
bec, Ontario, Manitoba and 
British Columbia, the last- 
named showing the most ex- 
tensive loss of approximately 
57.1 per cent. 


The larger cities, namely, 
Montreal, Toronto and Winni- 
peg, registered totals lower 
than either August, 1929, or 
September, 1928, 


HARD JOB AHEAD 
FOR STREET CARS 
_ SEEN BY BANKERS 


Electric Railways Must be 
Alive or Face Losing 
Battle 


‘ 
From Our Own Correspondent 

QUEBEC.—That the street rail- 
way industry is laboring to recover 
its former position of prestige, under 
very substantial handicaps, is the 
conclusion drawn by the Investment 
Bankers’ Association of America, at 
their annual meet at Quebec, last 
week, 

" It was pointed out that thé street 
railway business is confronted by the 
fundamental fact that passenger 
traffic is not increasing, despite the 
increase both of population and of 
the riding habit. This means that 
the industry cannot raise needed 
capital advantageously, and the mar- 
ket position of its securities suffers 
accordingly. Increases in fares and 
reductions in operating expenses 
have their limits and net earnings, 
dependent for their increase on such 
factors, spell sooner or later an un- 
successful business. : 

Although the industry is now, in 
many cases, paying heavy costs for 
paving, snow removal, and so forth, 
which are for general public advan- 
tage, and entirely beyond its proper 
province, the industry, nevertheless 
has grave responsibilities on the 
score that its present equipment, for 
the most part, is an anachronism. 

Must Be Attractive 

Cars, it was pointed out, must be 
made attractive, light weight, noise- 
leave. 
Public taste and convenience must 
be catered to. This done, the great 
advantage of a street car, rolling on 
a fixed track, over any form of free- 
moving bus, in transporting multi- 
tudes of people, will make itself ap- 
parent. 

As far as the United States is cor- 
cerned, during 1928, 15,965,000,000 
passengers were carried, of which 
915,000,000 travelled on buses. ‘ 

The funded debt of the electric 
railway industry was reported as 
$3,067,000,000, with $262,000,000 of 
securities in default, of which about 
$150,000,000 were in Chicago where 
franchise difficulties and not earn- 
ings, were responsible. In 1928, 615 
miles of track were abandoned, rep- 
resenting $33,000,000 of stocks and 
bcnds. The average national fare is 
8.33 cents. 


OCHRE AND ALUM 
DEPOSITS IN B.C. 
ARE TO BE USED 


Large Supply Near Vic- 
toria—Are Paint 
Materials 


From Our Own Correspondent 

VICTORIA.—A new British Col- 
umbia industry offering attractive 
possibilities is being launched by a 
group of Vancouver business men, 
whose object is the development of 
extensive ochre and alum deposits 
near Victoria. For ochre and alum 
there is a large and growing market 
in the province. Ochre enters into 
the manufacture of paints and a 
variety of wall washes, bricks and 
a large assortment of commodities 
used in house building. Alum is a 
staple article in general use, and ex- 
tensively used in the manufacture of 
newsprint, the paper manufacturers 
using several carloads of it monthly 
in their industry up the Coast. 

Imports Are Heavy 

Canada’s imports of pigments, 
clays and clay products approximate 
$10,000,000 annually, and a large 
part at least of the demand could 
satisfied from the Vancouver Island 
deposits. The men behind the ven- 
ture are Daniel Campbell and James 
Campbell; Wallace Ponsford; L. M. 
Gaeta; W. T. Arbuthnot, Joseph H. 
Hawkins, manager, Sherwin-Wil- 
liams Paint Co., and H. F. Freeman. 

A plant is to be built and work 
started in the manufacture of the 
ochre and alum as soon as the rela- 
tively small amount of capital re- 
quired is secured. 
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CURTISS - REID 
SLOW PRODUCTION 
DEPRESSES STOCK 


But New Model Has Elimi- 
nated Former 
Faults 


From Our Own Correspondent 

MONTREAL.—Shares of Curtiss- 
Reid Aircraft have sunk to a new low 
on the Montreal Curb Market and 
are presently traded in the region of 
5 as compared with a high for the 
year of 24. The decline has probably 
been due to liquidation by investors 
who wearied of waiting for the com- 
pany to come irito production on its | 


product, the Reid Rambler. 

Undoubtedly this has been a long 
time coming about, but it seems that 
the company’s affairs have taken a 
turn for the better. The new plant 
at Cartierville is completed and the 
recent changes effected in the Ram- 
bler will enable Curtiss-Reid to get 
down to production on a broad scale. 

The machine has passed its govern- 
mont tests and the minor faults of 
the original model have apparently 
been overcome. The main changes 
are said to be the substitution of the 
Gypsy engine for the Mark 111 Cir- 
rus, which gives the machine more 
power. 

Other Features Changed 


A fin has been added giving more 
directional stability, while larger ail- 
erons and larger elevator surfaces 
are stated to have been included in 
the new design. 

It is understood that the company 
has a fair volume of orders on its 
books; production and delivery of | 
these machines should improve the 
company’s position during the next 
year. During the past year there has 
been little revenud accruing from op- 
erations with the exception of profits 
from a transportation service in the 
Lake St. John district during the 
summer and sales of the parent 
company’s products. 

The fiscal period ends December 
81, and though the financial state- 
ment is not expected to show much 
in the way of profits, the company 
now faces the future in an improved 
pcsition, 


lation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Uwn Cerrespondent 


MONTREAL.—The thirty-first 
cnnuel meeting of the Maritime 
Board of Trade, held in Saint John, 
N. B., was attznded by- over 150 
delorates and was noteworthy for 
the aggressive and optimistic spirit 
which pervaded preceedings. 

A. D. Ganong, president of the 
Maritime Board of Trade, in his ad- 
dress pointed out that the past year 
had been one of progress in the 
agricultural and industrial life of 
the Maritime Provinces." He refer- 
red to the Duncan reportt as the out- 
standing accomplishment of the 
Boerd and stressed the appointment 
of a delegation to Ottawa represent- 
ing every constituency in the Mari- 
times asking for the full benefits of 
the Duncan report, and at the same 
time taking up any resolutions on 
which action might be required, 

A comprehensive statement was 
embodied in a report submitted by 
F. M. Sclanders, honorary secreta 
of the Maritime Board of Trade. Coal, 
freight rates, tourist traffic, fisher- 
ies, constitutional rights and a strong 
appeal for unity’ and effort were 
features of his report. 

While several resolutions brought 
in by the resolution committee were 
referred back to the committee for 
various reasons, six were unanimous- 
ly passed. Among those receiving 
the sanction of the convention was 
that submitted by the Saint John 
Board of Trade asking that the Mari- 
time Board suggest to those engaged 
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Cigarette Imporis 
Higher Last Month 


From Our Own Correspondent 
MONTREAL.—A slight in- 
crease in cigarette consumption 
for the month of September, 
as against the August figure, 
is shown by a statement of 
various kinds of tobacco taken 
out for consumption during the 
month. Snuff, however, after 
a very large summer, showed a 
relapse, the importations be- 
ing only 87,490 pounds as 
against 101,535 lbs. in August. 
The following are comparative 
figures: 
Sept., 1929 Aug., 1929 
Cigarettes .... 485,642,000 465,827,000 
Cut tobacco .. 1,255,000 1,119,000 


Plug tobacco . 522,953 553,761 
Cigars 20,847,000 19,121,000 


Foreizn Raw 
Tobacco, Ibs. 1,455,000 1,472,6u0 


in the Maritime fishing industry the 
necessity of creating a business-like 
organization for consideration of 
matters bearing upon the industry. 

A resolution from* the Halifax 
Board of Trad*, asking that respec- 
tive governments of the Maritime 
Provinces, be urged to press for an 
early adjustment of subsidies recom- 
mended by the Duncan commission 
and that a copy of the resolution be 
sent to all the fedezal members rep- 
resenting the Maritime Provinces’ 
consiituencies and to the premiers 
of the provinces . affected, was 
passed. 

Another resolution from the-same 
Board which met with approval, 
asked that the Maritime Board of 
Trode again place itself on record 
as being of the firm opinion that it 
is of essential and vital intercst to 
Canada that the ports of Saint John 
and Halifax be considered as nation- 
al ports, and that their adequate de- 
velopment demands that a fair share 
of Canadian trade be routed through 
the two ports. Further, the board 
endorsed the step taken by the trans- 
portation committee in preparing 
and presenting an application to the 
Board of Railway Commissioners for 
an extension of the Quebec rail rate 
on grain through the ports of Saint 
John and Halifax. 

A resolution was submitted by the 
Saint John Board of Trade asking 
that the Maritime Board extend to 
each of the railway companies -its 
warm appreciation of their. remark- 
able Maritime display at the Cana- 
dian National Exhibition, Toronto 
this year. 


That the three Maritime provinces 
be urged to engage an expert on 
transportation matters, to secure 
data available on the economic pos- 
sibilities of the proposed Chignecto 
canal, was submitted by the Amherst 
Board of Trade and endorsed by the 
convention. 

In addition to addresses by prom- 
inent business men of the Maritime 
Provinces, W. McL. Clarke, secretary 
of the Canadian Chamber of Com- 
merce, addressed the convention. 

C. H. Read, of Amherst, N. §., 
was elected president of the Mari- 
time Board of e and C, H. 
Wright, of Halifax, was elected vice- 
president for the coming year. 


Meat Exports Grow 


August’s exports of meats from Can: 
ada amounted to $1,800,288 or almost 
three times as much as the imports for 
the same month, which stood at $691,- 
407. Of the exports, the United States 
took $913,023 and the United Kingdom 
$768,774, while of the imports into 
Canada the United States supplied 
= and the United Kingdom $97,- 
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SURVEY IS MADE . 
OF CANADIAN LAWS 
ON INVESTMENTS 


New Law in Four Prov- 
inces, While P.E.L 
May Join 


From Our Own Correspondent 

QUEBEC.—A survey of legislation 
affecting investment banking busi- 
ness in Canada has been prepared by 
C. P. Fell, Toronto, in connection with 
the Investment Bankers of America 
annual meeting held here last week. 
The survey points out that in 1928 
the Security Fraud Prevention Act 


of Ontario previously enacted, was |: 


proclaimed and became effective. 
This is a modified fraud act which 
as to general principle is closely akin 
to the fraud type of law in New York, 
Connecticut and New Jersey. In ad- 
dition it provides for. registration of 
brokers and salesmen. 

Under the provisions of this law 
“No person shall trade in any securi- 
ties unless he is registered as a brok- 
er or salesman, or act as an official 
of, or on behalf of any partnership or 
company in connection with any 
trade, unless he or the partnership 
or company is registered as a 
broker.” ; 

Attorney Has Power 

The Act is administered by the 
Provincial Attorney who is given 
authority to examine any person at 
any time in order to ascertain wheth- 


er any fraudulent act is being or is 


about to be committed. If the at- 
torney-general finds that this is the 
case he may order that the broker, 
company, or salesman be suspended 
from registration for any period not 
exceeding 10 days or if necessary 
he may proceed by application to the 
Supreme Court for injunction in the 
manner provided. The attorney- 
general may also give notice of any 
fraudulent act to the public by ad- 
vertisements or otherwise to any in- 
dividual by letter or wherever it 
seems advisable. 

During the year 1929, some amend- 
ments were introduced to this Act, 
but due attention being given there- 
to, were dropped. 

In the provinces of Manitoba, Sas- 
katchewan and Alberta, former Acts 
governing the sale of securities, for 
the protection of investors, were re- 

aled and replaced by Securities 

ud Prevention Acis, identically 
the same as, or in uniformity with, 
the Ontario Act. An Act for the 
prevention of~fraud in connection 
with the sale of securities is now 
pending in Prince Edward Island. 

Cantaloupe Cheques. Distributed 

Cheques amounting to $9,000, being 
first advance on the cantaloupe crop, 
were distributed during the week to 
Oliver growers. This advance repre- 
sents a payment of $1.25 per crate, 
which is 80 cents per crate more than 
was received last year. 
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ANDERSON POLICY 
CURBS POWER USE 
IN SASKATCHEWAN 


‘Province Embarks on a 
Scheme That Will Thwart 
Development 


From Our Own Correspondent 

REGINA.—Premier Anderson has 
committed himself and his govern- 
ment to a policy of public owner- 
ship in developing the production 
and distribution of electric power 
throughout the province. This is in 
line with the policy inaugurated by 
his predecessor, Premier Gardiner, 
but it would appear that the new 
government intends to proceed 
farther and faster than the plans 
of the previous government called 
for. 

Premier Gardiner’s government 
had set up a power commission, with 
instruction to engage in the manu- 
facture and distribution of electric 
power. No great progress had been 
made at the time of change of gov- 
ernment, although a few small mu- 
nicipal plants in various centres of 
the province had beén acquired, while 
the principal step taken had been the 
purchase and enlargement of the 
municipal power plant at Saskatoon. 
That plant had become inadequate to 
take care of the city’s needs, and by 
selling it to the power commission 
the city relieved itself of the burden 


‘|of making a large new capital in- 


vestment. If Premier Anderson car- 
ries out the policy now announced 
it will mean that the province will 
have to spend many million dollars 
within a short time, in buying out 
privately and municipally owned 
plants, and in providing for needed 
enlargements. 

Tendency Was Away From “P.O.” 

Up to a few years ago practically 
all electric current produced in Sas- 
katchewan came from municipal plants. 
These ranged in.size all the way from 
small single generators operated by a 
gasoline engine in the local ‘garage, 
and supplying current for a few hours 
each evening, up to the large scale 
plants such as served the needs of the 
cities of Regina, Saskatoon, and Moose 


aw. 
In the greater part of the province 


there began to be manifested a desire| la 


to get away from the burden of munici- 
pal operation. Most: of the smaller 
towns wanted more and better service 
than they had been getting, plants for 
the most part were either old or poorly 
designed, while replacing them would 
require a large additional investment. 
When the province was invaded by 
several public utility companies seek- 
ing franchises, these found a ready 
welcome. The smaller towns were 
ready and willing to sell out their 
plants and to grant franchises for sup- 
ply of current, but this eagerness on 
their part did not prevent them from 
driving good bargains for sale of their 
old plants or in the terms on which 
franchises were granted. There was a 
oe deal of competition among the 
ifferent power companies, .three of 
which had developed large scale plans 
for long distance distribution of power 
and linking up. of different power 
preate. None of the companies had 
een able to get into Saskatoon, Moose 
Jaw or Regina, and as the electric 
light utility was in good shape in the 
latter city there seemed to be no like- 
lihood of any immediate change there. 
But both Saskatoon and’ Moose Jaw 
were approaching the time when they 
would: probably sell out and grant a 
franchise, as, the easiest method of 
taking care of their power problem. 
The old government had often talked 
vaguely of developing a provincial 
power system. If it did not act then 
the chance would be forever gone, 


‘| since a power scheme that did not rest 


mainly on the business of the principal 
cities was practically unthinkable. 


One Big Plant Impracticable 

The investigations of a special com- 
mission showed that the idea, often 
toyed with, of one great plant to serve 
the whole province was quite imprac- 
ticable. Saskatchewan’s power must 
be produced from coal, and on the 
whole it is cheaper to transport the 
coal than to transmit the power de- 
rived from it. Separate plants for the 
larger cities and towns, linked up with 
each other, and with the transmission 
lines giving service to intermediate 
communities was represented as being 
the ideal solution. The government de- 
cided to put such a plan in operation 
provided the large city plants could 
be purchased, ‘Saskatoon sold out at 
once to the province, for immediate 
action was essential there. Regina 
still looks coldly on the provincial 
scheme, and can see no apparent bene- 
fit to herself by putting the province 
in charge of her power plant. Moose 
Jaw is likely to sell out as soon as the 
province can be induced to take over 
her plant and oe to supply what 
current is needed, because her plant 
needs additional equipment which the 
city is not inclined to provide. 

Stop Private Expansion 

When the provincial government 
entered the power field a stop was put 
almost instantly to the further cxpan- 
sion of the power companies. On their 
part they were reluctant to risk heavy 

| investments which might be expropri- 
|} ated within a short time by the prov- 
ince. On the other hand the municipal-, 
ities which still owned plants of their 
own were inclined ‘to wait to see from 
which — they might be able to 
obtain the best terms. 

A short time after the provincial 
election Premier Gardiner made a 
statement which indicated that he was 
probably somewhat alarmed at the 
huge investment that will be required 
if the province undertakes any com- 
plete provincial wide scheme of elec- 
trical development. The private com- 
panies, he said, have about six million 
dollars already invested. If the prov- 
ince is going into the business it must 
provided that sum to buy them out, 
and at least another four million dol- 
lars for additional immediate develop- 
ment. He declared that. the govern- 
ment had the whole problem under 
consideration, and suggested that one 
possible alternative would be to create 
& power corporation, something on the 
lines of the present structure of the 
Saskatchewan Co-operative Creameries, 
which would absorb the present hold- 
ings of the power companies. Presum- 

|ably also this would include the 


municipalities as stockholders, at least 
| those which are still in possession of 
their own power plants. If the example 
of the creameries were followed this 
| would have put present control in the 
hands of the power companies, with 
their securities ranking ahead of the 
equities to be controlled by the govern- 
ment and the municipalities. This sug- 
gestion aroused no enthusiasm, and 
within a short time the Premier came 
out with a definite announcement of a 
policy of public ownership. 
_ Difficult Problem 
The situation is full of difficulties 
for the government. There is a great 
: deal of theoretical sentiment in the 
Mo RE province in favor of public ownership, 
NT AI and a government which came out 
openly in favor of any other course 
; would subject itself to strong attack. 
But that sentiment is strongest among 
the fapmers who stand to get the 
smallest amount of benefit out of the 
expenditure of public money on power 
plants built mainly to serve the cities 
and towns. Whether the rural voters 
will willingly see many million dollars 
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THE FINANCIAL POST 


Southern Canada 
Sells Stock Quickly 


From Our Own Correspondent 


MONTREAL, — Southern 
Canada Power’s customer-own- 
ership campaign resulted in a 
complete success, judging by 
the final returns. cam- 
paign started at 9 a.m. on Mon- 
day, October 14, and ceased at 
5 p.m. on the same day. In 
the intervening hours 3,446 
customers subscribed for 14,- 
000 shares. The stock was sold 
at the current market price of 
approximately $106 an netted 
the company a little over $1,- 

The offering was limited to 
10 shares to one customer, and 

ayment was arranged on the 
installment plan. In the course 
of the four previous customer- 
ownership campaigns, South- 
ern Canada Power sold 27,833 
preferred shares to nearly 
6,000 customers. The last cam- 
paign was carried out in 1925. 


GAS MANUFACTURE 
RAPIDLY TENDING 
TOWARD BIG UNITS 


Bankers Find Big Growth 
in High Pressure 
Lines 


From Our Own Correspondent 

QUEBEC.—An important state- 
ment as to the probable trend of the 
manufactured gas industry is given in 
an analysis made at the Investment 
Bankers’ Association convention held 
in Quebec last week. It was pointed 
out that with the tremendous growth 


of the manufactured gas business, 
which now has a revenue of $518,- 
000,000, annually, many marked im- 
provements in the method of pro- 
duction have been made and the 
tendency is now in the direction of 
arge, advantageously-located — 
product plants in which the distilla- 
tion of coal is carried to the last 
refinement, with gas as one of the 
by-products. 


Whereas gas was originally dis- 
tributed under @ low holder-pressure, 
modern practice is more and more 
using comparatively high pressure 
transmission mains and of increas- 
ing length, delivering at convenient 
points the low pressure systems of 
direct service. 


Small Plant Closed * 


Thus, formerly isolated services 
are being coupled with a large, single, 
highly-efficient and well-located pro- 
ducing plant which serves the whole, 
the local plants are shut down, dis- 
mantled or held as stand-bys. This 
evolution of the business is considered 
highly important as it gives the op- 
portunity to improve load factor and 
to adjust investment to the service 
rendered, which was not formerly 
possible. 


It was pointed out, also, that in 
many parts of the United States, 
natural gas has been opened up in 
such quantities and so easily can ‘it 
be transmitted for long distances and 
so exceptional are many of its quali- 
ties, that many artificial gas com- 
panies have been forced to adopt its 
use and others are expected to do so. 
This forces on some companies a 
decrease in both gross and net earn- 
ings. Cost per thousand cubic foot 
to the customer is often substantially 
reduced. 


High Thermal Value 


The higher termal value of na- | 
tural gas (approximately double 
that of the manufactured) cuts the 
demand nearly in half and on top 
of that, operating costs are likely 
to go up, initially at any rate, be- 
cause the dry natural gas increases 
main leakage in systems adjusted 
to moist manufactured gas. 


CANADA NOR. POWER 
ERECTS NEW LINES 


Three More Mining Compan- 
ies Added to List of 
Customers 


From Our Own Corfespondent 

MONTREAL, — Canada Northern 
Power Corporation will erect an addi- 
tional transmission line from its 
Rouyn sub-station to the Amulet 
mines; material has been ordered and 
plans finalized for its construction. 
Further, three additional mining com- 
panies have been added to the com- 
pany’s list of customers during the 
past quarter; namely Hayden Gold 
ae Morrison Mines and Agaunico 

ines, 


_ Work is progressing on the construc- | 
tion of the new power plant on the 
Montreal river at the Upper Noteh. | 
When completed, this develapaiinh will 
provide 13,000 horsepower to supply 
the increasing demand on the com- 
pany’s output. Contracts for the sale 
of 10,000 horsepower are presently be- 
ing arranged while others are ex- 
pected to be closed shortly. 
! 


_ Growth of sales in the merchandis- 
ing department is another satisfactory 
feature of the Canada Northern 
Power’s current operations. Total 
sales for the eight months ended 
August 31 amounted to $100,717 as 
pphoued to $79,996 in the same period 
in 6 


Completion of the customer owner- | 
ship campaign which was carried out 
in September resulted in the purchase | 
of approximately 5,000 shares of 7 per | 
cent preferred stock by 1,539 custom- 
ers. The stock was offered at $107, | 
the approximate market level, and has 
netted the company over $500,000 which 
will be used to finance extensions to 
the company’s property. | 


f public money invested in projects 
hich will not benefit them is as yet 
quite doubtful. On the other hand it 
will be very difficult for any govern- 
ment, once the declaration has been 
made in favor of public ownership. to 
back up to the extent that would be | 
necessary to bring about a revival of 
activity on the part of the private com- | 
panies, | 
It is quite possible that a theoretical | 
adherence to the idea of provincial 
ownership in Saskatchewan is going to 
delay the progress of electrification of 
the province. Municipal ownership 
seems to have gone as far as it can, 
except in Regina, and to be going 
backward elsewhere. Private develop- 
ment has been brought to a stop. Pro- 
vincial ownership may be unequal to 
the task of keeping pace with the prov- 

ince’s needs and demands for power, 


Public Utility Investments 


QUE. POWER CO. 
SPEND $2,500,000 
ON IMPROVEMENTS 


Raise Funds Through Issue 
of Stock Rights to 
Shareholders 


From Our Own Correspondent 
MONTREAL.—Proceeds from the 
offering of 50,290 common shares to 
shareholders amounting to $2,500,- 
000, will be used by Quebec Power 
Company in various improvements to 


the company’s properties. 

Some of this work has already been 
completed, but there is still a large 
share of the development programme 
under way. Additions have been 
made to the Queen Street sub-sta- 
tion in Quebec for the purpose of giv- 
ing better service to the present users 
of power and to take care of the 
growing requirements of the district. 

Extensive improvements have been 
made to the distribution system in 

uebec city and district, whereby 
the duplications of service, which ex- 
isted at the time of consolidation of 
the various companies, have been 
eliminated. Many extensions have 
also been made to the company’s dis- 
tribution lines to take care of the 
growing demand for power. 


. Construct Gas Plant 

Early in the spring the directors 
authorized the construction of a new 
gas plant at St. Malo, adjacent to the 
old works, for the purpose of giving 
improved gas service to the city. 
This new gas plant calls for the con- 
struction of a retort house, scrubber 
house, tar-extractor house, purifier 
house and a new gas holder to take 
care of the manufacture of gas coke. 
The capacity of the new gas holder 
will be 1,000,000 cubic feet. In addi- 
tion, the capacity of the gas main has 
been increased and extensions to 
these systems have been made. 

With respect to the tramways ser- 
vice in Quebec city, heavier tracks 
have been made in many sections of 
the city and additional cars have been 
purchased. A new car shed is being 


y erected at St. Malo. 


Care for Present Needs 


The extensions and betterments 
outlined will absorb a considerable 
proportion of the money to be de- 
rived from the present stock issue. 
With the balance, the directors will 
be able to take care, in part, of the 
capital requirements for next year. 

To care for increasing summer 
tourist traffic, an addition to tent 
house, containing some 45 rooms 
with bath, has been made. 

Originally Quebec Power Company 
controlled a host of subsidiaries, some 
of which had securities in the hands 
of the pyblic. Today, however, all 
the assets of these companies have 
been acquired and the entire out- 
standing capitalization of Quebec 
Power and its subsidiaries in the 
hands of the public, consist of the 
present issue of common shares. In- 
cluding the issue of rights, there are 
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now outstanding 553,167 shares of no 
par value, of a total authorized issue 


of 600,000 shares. Over 54 per cent). 


of the outstanding.common stock is 
owned by Shawinigan Water and 
Power Company. 

In addition, there is a funded debt 
of $12,000,000, of which $8,106,500 
is in first mortgage and collateral 
trust sinking fund gold bonds of 
Series “A” and $3,893,500 in deben- 
ture stock bonds. 

Good Earning’Record .. 

Quebec Power’s record of earnings 
has shown a steady growth through 
the years. From gross earnings of 
$346,301 in 1922, operations last year 
resulted in gross earnings of $3,198,- 
487. The company now owns and op- 
erates five hydro-electric plans with 
a total capacity of 38,800 horsepower, 
a steam electric generating plant 
with a capacity of 3,300 waresgeeey) 
and 530 miles of transmission an 
distributing power lines. Through 
its subsidiary, the Quebec Railway 
Light and Power Company, it owns 
and operates a tramways, bus and 
radio system in Quebec City and dis- 
trict. 


New England Pwr. Produces 


Large Volume in September 
From Our Own Correspondent 

MONTREAL.—New England Power 
Association, controlled by Interna- 
tional Hydro Electric System, a divi- 
sion of International Paper and Power 
Company, produced 144,285,000 k.w.h. 
of electric energy in September. 

In the first nine months of the cur- 
rent year, output of the Association 
was 1,292,759,000 k.w.h., a substantial 
increase over the corresponding period 
in 1928., 
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Public Utility Earnings 
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L’ENERGIE INDUSTRIBLLE 


August— 1 1928 


eeseeee eee 11,260,240 9,274,476 
eosees 7,909,777 7,012,395 


3,350,463 2,262,081 


Ended Aug. 31— 
93,655,267 73,184,830 
oo — ccccee ars 58,240,825 41,551,298 


85,414,442 31,633,532 


Gross earn. 
Oper. expenses .. 


Net earn. 
8 Mos. 


MONTEREY RAILWAY, LIGHT 


includ. prov. 


Gross for renew & Surplus 
lescence 


34,817 
36,820 


71,638 


3 
279,590 244,772 
865,948 49,127 


293,899 


Ry. L. & P. 
Waterwks.... 


A ee 
ger. 

Ist Jan. 1929 to 

June 80, 1929 709,258 


365,538 
rn. from 


588,722 120,535 


B. C. ELECTRIC RAILWAY 
— 1928 1929 


August Iner. 


46,975 
20,387 


26,588 


$ 
1,168,753 
788,987 


379,816 


3 
1,121,778 
Exp., Main. &c. 768,550 


Net ince... 353,228 
Agger. gross earn. 

from July 1 to 

Aug. 31, 1929 2,183,276 
Aggr. net from 
July 1 to Aug. 
31, 1929.... 


CAN. Nai NATURAL GA 


2,325,473 . 142,997 


676,454 750,451 78,997 


8 
1929 Incr. 
3 § 
250,575 $12,490 
323,932 
204,024 


3 
263,065 
197,750 


January 
February ... 
March ..sees 
April seeeee 
eeee *e 


zoe 1 to Aug, 


1,105,258 1,294,099 188,844 


Company Limited  . 


6% Twenty-Year First Mortgage and Collateral 
Trust Convertible Bonds “an 
Maturing October Ist, 1949 


EARNINGS 
13 months ended Jan, 
3ist, 1929, after depres 


ciation, $1,223,058. 12° 


months ending Jan. 31st; 
1930, after : 
estimated $1,800,000; 
equal to four times ime 
terest requirements, 


Fixed net and current 
assets as at Aug. 3ist, 
amounted to the sum of 
$17,422,640.75, equal to 
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CONVERSION 


Convertible at any time © 

up to and including 

Oct. Ist, 1934, on basis - - — 

of 10 no par value } a> a 

Common Shares for | fs Nit te 
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Price 100 and accrued interest to yield 6% 
NESBITT, THOMSON & COMPANY 


ARLAC DURODERMA 
STENCILS 


WILL IMPROVE YOUR COPIES 
Headings stocked for Edison Dick 
Gestetner Duplicator, Rotospeed, etc. 
STENCILS LIMITED 
300 St. Sacrament St. 
Working samples forwarded on request. 
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UEBEC CITY is the centre of a trading territory 
stretching from Three Rivers to Gaspé . . . the capital 
of a power and pulp producing Empire which ships 
a million tons of newsprint a year . . . and the logical 
starting place for the development of its sales possibilities. 


«.» Any Advertising 
Agency will give you 
the rates... or write 
to...E. G. Smith, 
General Manager, 


Quebec, P.Q. 


THE KEY NEV 
IN THE QUEBEC CITY Dis 


Of vital importance to the merchandiser 
who wants maximum returns for h 
advertising investment in the Quebec City 
District market are the following facts:— 


_Not alone among the English section 
of this community—which includes 
many of its most important men and 
women—but also among the most pro= 
minent and influential French people — 
in every walk of life, English is constantly © 
spoken and read. This is true of leaders 
in Quebec City... and of major © 
and minor executives responsible for the 
operation of great power and paper plants 
in the Quebec City District . . . represent- 
ing hundreds of millions of dollars in 
capital! 


This more than usually responsive, pros- > 

perous and influential buying - group — 

speaking both French and English—reads 
_the Quebec CHRONICLE-TELEGRAPH 

« « - not because it is English, but be- 

cause of its merits as a newspaper. 


NO OTHER ADVERTISING MEDIUM AP- __ 
PROACHES CHRONICLE-TELEGRAPH — 
INFLUENCE IN THIS MARKET WITHIN 

A MARKET .. . and although this extra 
advertising value cannot be actually tab- 
ulated in figures, it is, nevertheless, the 
secret of an advertising efficiency which 

is unapproached, per unit of circulation, 

by any other newspaper. 


Chronicle-Celegraph 5 


(QUEBEC) 


Reaches those people who, regardless of race or station, exert wides' 
and strongest influence on buying-habits in Quebec City District 
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Uses our Service 


By confining ourselves 
to the handling of down- 
town properties, we gain 
an expert knowledge that 
is beneficial to the busi- 
ness about to locate in 
Winnipeg and the West. 


ie 


a 


. | Realtors, Winnipeg 


‘| Town of Unity, Sask. 


DEBENTURE ISSUE 
TO SUPPLY NEEDS 
OF BRAZIL. CEMENT 


Shareholders of Parent 
Company to Consider 
Authorization 


From Our Own Correspondent 


MONTREAL. — Shareholders of 
Canadian Foreign Investment Cor- 
ation, controlling Brazilian Port- 

d Cement Company, -will meet on 
November 15. to pass a. by-law to 
allow the creation’ and issue of $1,- 
450,000, 7-per cent, collateral trust 
debentures. 

Shareholders authorized the issu- 
ance of $1,000,000, 7 per cent, collat- 
eral trust bonds in February, 1929, 
but it was later decided not to issue 
these bonds. It was intended origin- 
ally that these bonds be secured by 
an assignment to the trustees of a 
mortgage on the properties of its 
Brazilian Portland 
Cement Comparty, but it transpired 
that the issuance of such a mortgage 
would involve Brazilian Portland 
Cement Company in heavy taxation 
ao the laws of the State of Sao 

aulo, 

Accordingly, it has now been ar- 
ranged for the Brazilian Portland 
Cement Company to issue gold de- 
bentures to Canadian Foreign In- 
vestment Corporation in settlement 
of advances which have been made 
to it from time to time, and it is now 
recommended that Canadian Foreign 
Investment should create an issue of 
its own 7 per cent debentures to be 
secured by the pledge of the sub- 
sidiaries’ debentures. : 


Plant Additions Proceed 


In spite of legal difficulties that 
have heen encountered, it is stated 
that progress has been made with the 
addition to the plant of the Brazilian 
Portland Cement Company. Machin- 
ery required has been purchased and 
practically all has been shipped. 

The work of enlarging the plant 
and installing machinery in Brazil is 
well under way, and it is hoped by the 
early part of next year the company 

begin to reap the benefit of the 
plant capacity. 

It is stated officially that the com- 
pany’s operations have been. carried 
on at capacity during the current 
i and ‘that business has generally 

m satisfactory. In 1928 the plant 
shipped 500,000 barrels of cement and 
net profits for the year amounted to 


McDonald on Board 
of Okanagan Tel. 


Brig.-Gen. H. F. McDonald is taking 
a place on the board of directors of 
the Okanagan Telephone Co, to repre- 
sent the Canadian shareholders. Before 
the war General McDonald was a con- 
sulting engineer and has since had 
financial experience which further fits 
him for the position. 

The Okanagan and Revelstoke Tele- 

hone systems were recently acquired 

y Canadian American Public Service 
Corp. which issued class A stock pri- 
vately to shareholders and subscribers 
of the Okanagan Telephone. The bal- 
ance of this stock is now being offered 
by R. P. Clark and Co. of Vancouver, 
to the public. 


y Maple Leaf Milling 
Bis is Promising as Hold 


Pointing out that purchasers of 
stocks in such key companies as Im- 
perial Oil, International Nickel, Brazil- 
ian Traction and Steel of Canada have 
made substantial profits and received 
adequate returns in the last five years, 
Moss, Lawson & Co., Toronto stock 
brokers, suggest that leading millers 
a are in a favorable position for a 

old. 

Specifically, attention is directed to 
Maple Leaf Milling Co. and its sub- 
sidiarics. The circular sent to clients 
of this house reads in part: 

“The publicity which has attended 
the wheat situation in Western Canada 
is gradually focusing attention on the 
effect that a high price for this com- 
modity will likely have on the milling 
and bakery companies operating in 
Canada. As affecting these two indus- 
tries we believe that the Maple Leaf 
Milling and the Canada Bread will 
greatly benefit because of the abnormal 
conditions which have developed. The 
Maple Leaf.Milling in its last financial 
statement showed. a strongly enhanced 
financial .position and at the same 
time earnings of $6.42 were shown as 
earned on the new no par common 
stock for the past fiscal year. : 

“A particular strength of position 
pertains to Maple Leaf Milling Com- 
any because of its controlling 
fetarest in bakery chains extending 
throughout Canada. We refer to Can- 
ada Bread Company, Canadian Baker- 
ies, Dominion Bakeries, and Eastern 
Bakeries. . 

“Of these four bread companies, 
Canada Bread occupies an outstanding 
position, because of its record over 
the past eighteen years. Plants which 
have been purchased. or erected since 
incorporation in 1911 have been writ- 
ten down to very low figures and no 
consideration has been given to en- 
hancement of property values, with the 
result that this company is able to 
produce its product with the lowest 
overhead of any of the leading bread 
companies in Canada. It seems most 
likely that bread prices will be in- 
creased during the winter months 
which will undoubtedly favorably af- 
fect the earnings of Canada Bread, be« 
cause of its ability to finance the pur- 
chase of large stocks of flour at low 
prices and its connection with Maple 
Leaf gives it the best possible source 
of information as to the wheat and 
flour situation.” 


Service Stations Dividend 


Service Stations has declared the 
regular quarterly dividend of 1% per 
cent on both classes of preferred stock, 
payable on November 1 to shareholders 
of record at the close of business on 


October 15. 


News of Investment 


Progress Is Made 
By Simpsons, Ltd. 


Excellent progress is report- 
ed to have been made by Simp- 
sons, Ltd., since the reorgan- 
ization of the company last 
June when $10,000,000 of first 
mortgage bonds, $10,000,000 of 
preferred and 120,000 of class 
“A” shares and 120,000 of 
class “B” shares’ were issued. 


All three stocks have been 
traded on the Toronto stock 
exchange since September 17, 
The preferred, 6%. per cent 
cumulative, selling between 92 
and 93% and the Class “A” 
being 50 bid. The Class “B” 
shares opened at 45 but, in 
common with most of the list, 
since has sold down, the cur- 
rent price being between 38 
and 39, 


The Class “A” shares are on 
a $2 dividend basis. 


BOND BARGAINS 
AGAIN ATTRACT | 
SOME INTEREST 


Many Good Securities to 
Yield From 5 to 6 
Per Cent 


The scareity of money appears 
once more to have driven the traders 
as a class away from the stock mar- 
ket and into the market for bonds, 
The demand for fixed income bear- 
ing securities latterly has become 
more insistent, and a great deal more 
attention than formerly is being 
given to Government and municipal 
bonds. 


One would not find it difficult to 
make a selection from among a score 
or two of the obligations of various 
provinces or Canadian cities which 
yield all the way from 5 to 6 per 
cent, 

Province of New Brunswick 6’s are 
selling at par, but these are due on 
May 1 of next year. Longer term 
obligations of Ontario and the West- 
ern Provinces are selling on a basis 
to yield from 5 to 5% per cent. 


City of Toronto bonds are quoted 
at prices to give a return to the in- 
vestor of between 5% and 6 per cent. 
Bonds of the cities of Windsor, Hali- 
fax and Victoria may be secured on 
a 6 per cent yield basis. 


The advantage of government and 
municipal bonds as_ contradistin- 
guished from the higher grade com- 
mon stocks is that they combine an 
assured income with safety of prin- 
cipal. Bonds of this type are now 
selling at a lower price and giving 
a higher yield than has been the case 
for some time. 


FIRESTONE TIRE CO. 
STOCK ON MARKET 


American Syndicate Offers 
Canadian Partici- 
pation 


From Our Own Correspondent 


MONTREAL. — An American syndi- 
cate comprising Otis & Co., the Cleve- 
land Trust Co., and the National City 
Co. Limited, are offering Canadian par- 
ticipation in an issue of $60,000,000 of 
6 per cent cumulative preferred stock, 
Series “A,” of the Firestone Tire & 
Rubber Company. This stock is being 
offered at $99 a share and accrued divi- 
dends, and the preferred stock certifi- 
cates will be accompanied by a war- 
rant entitling the holder to purchase 
one share of common stock at $55 a 
share, on or.before October 31, 1931; 
$65 a share thereafter, on or before 
October 31, 1932; $80 per share there- 
after, on or before October 31, 1933; 
and $100 per share thereafter on or 
before October 31, 1934. 


Leading Tire Producer 


Firestone Tire and Rubber Company 
is one of the largest rubber tire manu- 
facturers ‘in the world, operating 
plants at Akron, Los Angeles, Hamilton, 
Ont., and London, England, with a 
present total capacity of 65,000 tires 
a day, which will be increased in 1930, 
to 80,000. The majority of all passen- 
ger car manufacturers, and over 90 
per cent of all automobile, truck and 
bus manufacturers, use Firestone rims, 
which are manufactured by a wholly- 
owned~ subsidiary, Firestone Steel 
Products Company. Another subsidi- 
ary, Firestone-Battery Company, has 
recently erected a plant in Akron for 
the manufacture of Firestone batteries. 
Firestone Footwear Company, with a 
factory at. Hudson, Mass., manufactures 
rubber-boots, shoes and heels, and has 
a capacity of 30,000 pairs a day. 

The company secures its tire fabric 
requirements from a subsidiary, Fire- 
stone Cotton Mills, and also owns and 
operates its own rubber preparation 
fant at Singapore and maintains eight 
fabing offices throughout the rubber- 
Malaya and 


growing districts of 
Sumatra. 


Saskatchewan Bonds. 
Bought on 5.07 Basis 


A Canadian syndicate composed of 
A. E. Ames & Co., Dominion Securities 
Corp., Wood, Gundy & Co., Royal Bank 
and the Canadian Bank of Commerce 
was the successful bidder for $2,000,- 
000 of 5 per cent Province of Saskatch- 
ewan 30-year bonds. The price was 
98.11 based on New York or 98.737 or 
| Regina payment and ‘delivery. This is 
on a basis of approximately 5.07 per 


cent. 

Other bidders were a syndicate com- 
posed of R. A. Daly & Co., Fry, Mills, 
Spence & Co., Dyment, Anderson & Co. 
and Bank of Nova Scotia at 98.397, Re- 
gina; Bell, Gouinlock & Co. and Bank 
of Montreal at 97.58, Regina; and Na- 
tional City Co. at 96.7. New York. 
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PITFIELD COMPANY 
OFFERS BOND ISSUE 
OF INVEST. TRUST 


Bonds Carry Non-Detach- 
able Warrants to Buy 
Common 


From Our Own Correspondent 


MONTREAL,.—An offering of $2,- 
000,000, 5 per cent, first collateral 
trust, 30 year bonds, series A, of 
Canadian International Investment 
Trust is being made by W. C. Pitfield, 
&Co., Montreal. The bonds carry non- 
detachable warrants entitling the 
holder to purchase 30 shares of com- 
mon stock at prices ranging from 
$13 a share in October, 1930, to $30 
a share in October, 1939. 

Canadian International Investment 
Trust, Limited, was incorporated in 
January, 1929, and commenced busi- 
ness on March 1, 1929, on completion 
of its financing. Funds comprised 
the $2,000,000 of five per cent pre- 
ferred shares and $1,200,000 of com- 
mon shares of $10 par value. A good 
distribution was. attained for the 
capital stock; at August 15, 1929, it 
was held by 566 preferred sharehold- 
ers and 602 common shareholders. 


The company ‘operates as an in- 
vestment trust of the management 
type. Among other restrictions it is 
provided that the company must 
maintain at least 50 per cent of its 
paid up share and loan capital in in- 
vestments which are legal for insur- 
ance companies in Canada. The com- 
pany may not invest more than 10 
per cent of its funds in any one se- 
curity except government, provin- 
cial or municipal obligations, or se- 
curities which are legal for insur- 
ance companies in Canada. 

Following are details of the issue: 

$2,000,000 


Canadian International Investment Trust 
5 per cent, first ——F ag 30-year bonds 
es o ” 


Se 
Carrying non-detachable option warrants 
Dated, October 1, 1929. Maturing October 
1, 1959. Interest payable October 1 and 
April 1. Redeemable at 105 up to October 1, 
1934; thereafter to October 1, 1954, at 105 
less 4 of 1 per cent for each year ; thereafter 


at par to maturity. 
Authorized Issued 


Capitalization— 
5% 1st collateral trust 
bo . $3,200,000 $2,000,000 
5,000,000  2,000,000° 
Common shares, 

$10 par value 3,000,000* 1,200,120 

* Company reserves 175,988 shares for exer- 
cise of option warrants., 

Company—Operates an investment trust og 
the management type. 

Security—Present issue will be a direct 
obligation of the company and will be se- 
cured by trust deed in favor of Montreal 
Trust Company. Company will maintain mar- 
ketable ‘securities, cash and/or collateral 
deposit and pledge with trustee of not less 
than 125 per cent of principal amount of 
bonds outstanding. Bonds- will also be a 
floating charge on all other assets of the 


5% cum, preferred .. 


assets at August 31. 1929, 
were $5,137,667, equivalent to $2,568 for each 
$1,000 bond to be outstanding. 

Option Warrants—Entitles holder of each 
bond to purchase 30 shares of common at $13 
a share up to October 1, 1939; at $15, up to 
October 1, 1932; at $20 up to October 1, 1934; 
thereafter at $30 a share up to October 1, 
1939. Denominations of $509 will carry 
similar option warrants to purchase 15 
shares. : 

Offered—October, 1929, by W. C. Pitfield 
and Company, Montreal, at 9944 and accrued 
interest, 


ATLANTIC KEYSTONE 
PREPARES TO DRILL 


Proceeding With Test Well 
in Alberta—Contracts 
Let in Texas 


Atlantic Keystone Petroleum is re- 
ported to be proceeding with its test 
well on the Ghost River structure, 
north-west of Turner Valley. The drill 
is now down 800 feet and it is ex- 
pected that the limestone will be reach- 
ed at about 3,500 feet. 

The corporation is said to own about 
40 acres adjoining McDougall Segur in 
Turner Valley and to have an interest 
on several other structures in Alberta 
through its stock holdings in Teapot 
Dome Oils, Also through a subsidiary 
of the latter company it is only two 
removed from an interest in some fa- 
vorably located leases in the Navel Re- 
serve Area of Wyoming. 

The corporation is also reported to 
have signed contracts for drilling op- 
erations on its Markham and Gibbons 
leases in Limestone. county,: Texas, It 
is understood that the basis for the 
contract is that the wells will be drill- 
ed without expense to Atlantic Key- 
stone which will retain royalty inter- 
ests from production, 


Tenders and Bylaws 


Nov. 1, Okotoks, Alta.—$13,500, 6 per cent 
10-year debentures. R. Knowles, sec.-treas. 

Nov. 1, Ste. Famille de Boucherville—$47,- 
000 5 per cent, 15-yr. serial bonds, F. Beau- 
chemin, sec.-treas. , f 

Oct. 28, Municipality of Grand’Mére—$30,- 
000; 5 per cent. 30-yr, serial -bonds.. J. E. 
Deziel, sec.-treas. 

Oct. 28, School Municipality Chambly-Rich- 
elieun—-$23,000, 5 per cent, 23-yr. serial bonds. 
T. Garstang, sec.-treas. 

Oct. 31. Moose Jaw—$54,137, 414 per cent, 
10 and 15-year local improvement debentures. 
A. W. Ellison Fawkes, city commissioner. 

Nov. 4, Town of Amos.—$36,000, 5 per 
cent, 5 or 10 year, serial bonds. J. A. Mir- 
eault, sec.-treas. 

Nov. 6, Town of Bagotville—$7,000, 5 per 
cent, 6 year, serial bonds. C, Morin, sec.- 
treas. 

Nov. 4, County of Saguenay—$25,000, 514 
per cent, 20 year, serial bonds. A. Gingras, 
sec.-treas. 

Nov.. 11, Cochrane, Ont.—$22,000, 5 per 
cent, 20-instalment debentures. R, C. Mort- 
son, treas. (See announcement on page 17). 


SASKATCHEWAN 
Authorizations Granted by the Local 
Government Board 
(From Oct. 12 to Oct. 19, 1929) 

Schools—Logan, No. 2305, $500. 
Rural Telephones—St. Alexis, $900; Osler, 


$400. > 
Debentures Reported Sold ‘ 

Schools—Logan, No. 2305, $3,500, 10 yrs., 
6%, D. Johns, Viscount; Morning Glory, No. 
4814, $4,000, 15 yrs., 6% locally; Watkins, 
No. 3,300, $1,700, 10 yrs., 6% %, Regina P.S.D. 
Sinking Funds; Druid No. 702, $4,500, 10 
yrs., 6%%, Kern Agencies; Lloyd No, 1016, 
$1,000, 5 yrs., 6%, locally. 

Rural Telephones—South Bethune, $1,450, 
5 yrs., 7%, Melfort Sinking Funds; Virtue, 
$1,900, 10 yrs., 7%, Geo. Moorhouse & Co., 
Regina. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— 
Springhill, N. 8. ..-.0+eesseeeee oO 
Saskatchewan Schools 
Sask. Rural Phones eb 
Village of Eyebrow, Sask. ....-- 


Hartney, Man. 

Magrath School, Alta. ...... 

East are R. C. School . 
Greenfield, Que. f 

St. Coeur de Marie Schs. ....:- Sept. 


St. Emilien Schs. Sept. ° 
St. Joseph Convalescent Hos. ., Sept, ..++-+ 


Provincial— 
Saskatchewan «ccsccceceseeses 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


Texas Corporation 

Can. International Invest. Trust. 

Metropolitan Chain Properties.. Oct. ...... 
Stock, Issues— 


Matthew Moody & Sons Oct. : 
(Offered in units of four shares of Class “A 


Rogers-Majestic Corp, macsseses Oct. seasce McLeod, Young, Weir & Coss sosecevacencesee eae 


- Bond and Debenture . 


—Sold To— 
Sterling Seeurities ......-- eeeceeescorcecere 
Miscellaneous 
Miscellaneous 
J. Egerton 
R. J. Birkett & Co. ... 


Unknown ....---sceeseeeoes eveceeee eccccee 
Municipal Debenture 
Bray, Caron & Dube 
Bray, Caron & Dube 
Brey, Caron & Dube . 
Versailles, Vidricaire & Boulais 


A. E. Ames & Co.; Wood, Gundy & Co.; 
Dom. Securities Corp.; Royal Bank; 
Bank of Commerce 


Offered by 
Continental Illinois Co., & U. S. Syndicate.. 


W. C. Pitfield & Co. ..-e-ecceereers eeeseeee 
Greenshields & Co., and U. 8. Syndicate.... 


Federal Bond & Sh. Co. ..-+++e+eeereerrs nes 
preference with bonus of one share Class B 


4 


sceee BG% 


Maturity Amount Price Basis 
$45,600 5.37 


$95.50 
$14,700 eens ee 
$3,350 eee eee 


Rute 
5% 20-yr. 


se 6% «yr. ee tec. eee 
« 6% 10-yr. 


$2,500 cece eee 
$10,000 $95.00 6.12 
$45,000 cove eee 
$75,000 eee ere 
$30,000 eves eee 
$25,000 eeee eee 
$18,000 
$50,000 


30-Ser. 
10-Ser. 
20-Ser. ogee eee 
514% 20-Ser. $99.50 65.30 


$2,000,000 $98,737 5.07 


Price 
Offered Yield 
$98.50 54%4% 
$99.50 ose 
$99.75 6.03 


Amount 
$100,000,000 

$2,000,000 

$3,000,000 


Rate Due 
5% 1944 
5% 1959 
6% 20-yr. 


see cl “A” 20,000 shs. cece TT 
common, — $5 in cash, at $100 per unit). 
Class “A” 25,000 shs.$30 ese 


ROGERS-MAJESTIC CO. | EASY. WASHING 


EARNED $3.44 SHARE 


Profits Next Year Are Ex- 
pected to Approximate 
$4.00 a Share 


McLeod, Young, Weir and Co., To- 
ronto, are making an offering of 25,000 
shares of Class “A” stock, without 
nominal or par value, in the Rogers- 
Majestic Corporation whose earnings 
have greatly increased since its incep- 
tion in 1925. Net earnings of the con- 
stituent companies, Standard Radio and 
Q.R.S. Canadian, for the fiscal year 
ended March 31, 1929, after all charges, 
were equivalent to $3.44 on each share 
of class “A” and “B” stock, and for 
the fiscal period ending in 1930 they 
are estimated by D. H. McDougall, the 
president, at approximately $4.00 per 
share. With its new factory facilities, 
capable of expansion at smal] addition- 
al expense, with its valuable patent and 
distributing rights, and with its direct- 
ly controlled sales organization, it is 
anticipated that gross and net earn- 
ings will materially increase. 

Application will be made in due course 
to list the class “A” shares on either 
the Toronto Stock Exchange or the To- 
ronto Curb. 


25,000 Shares 
ROGERS-MAJESTIC CORPORATION, LTD. 
(Dominion Charter) 

Class “A” Stock Without Par Value 
Capitalization: Authorized Issued 


Class “A” stock, no 
200,000 shs. 92,701 shs. 


15,000 shs. 9,694 shs. 

“A” and “B” shares rank equally as 

to assets and dividends. Class “‘B’ shares 
have sole voting rights. ' 

Business—The Rogers-Majestic Corporation 
is the successor to what was formerly known 
as the Standard Radio Manufacturing Cor- 
poration, and has an established radio manu- 
facturing plant. It has also acquired the 
radio business, assets and staff of the Q. R. 8. 
Canadian Corporation, which up to very re- 
cently acted as distributor of Standard Radio 
products. The company manufactures the 
well-known Rogers Batteryless radio sets, and 
holds for Canada and Newfoun@and exclusive 
distributing, manufacturing and trade-mark 
rights for Majestic Electric radios, which 
have a wide and increasing distribution on 
both sides of the line. 

Properties: The company’s large new fac- 
tory on Fleet Street, Toronto, has a frontage 
of 400 feet and an average depth of 200 feet. 
The building is designed to accommodate an 
additional story when the needs of the busi- 
ness require such an extensiof. The building 
adjoins the C. P. R. line from which a private 
siding runs to the company’s factory. 

Patent Rights: The company is the owner 
of the DeForest and other valuable Canadian 
radio patents. By reason of its stock holding 
in Canadian Radio Patents it derives revenue 
from the royalties payable under the licenses 
granted by that company to other radio 
manufacturers, while itself paying no 
to that. company. 

Sales: The business of the company, since 
its inception in 1925, has greatly increased, 

the outlook points to this position being 
maintained. The retail value of the sales of 
the’ new Rogers Batteryless and Majestic 
Electric radios during the month of August 
exceeded $500,000, and September sales ex- 
ceeded $1,000,000. For each of the last four 
fiscal periods ended March 31, sales have 
increased over those of the previous year, the 
gain for 1927 being 86 per cent., the gain for 
1928 114 per cent, and the gain for 1929 85 
per cent, while the gain for 1930 is expected 
to run between 75 and 100 per cent. 

Earnings: The combined net earnings of 
Standard Radio and Q. R. 8S. for the fiscal 
year ending in March, 1928, amounted to 
$334,445, and in 1929 to $364,230, the net in 
the last mentioned year being thus equivalent 
to $3.44 on each share of Class “A” and Class 
“B” stock outstanding. 

Management: The management and control 
of the business remain in the hands of those 
who have been responsible for its organiza- 
tion and successful development. 

Purpose of Issue: The proceeds 
ent sale of Class “A” shares will be used to 
defray the cost of the new factory, to provide 
additional working capital, and for other 
corporate purposes, 

Offered: October, 1929, by McLeod, Young, 
Weir & Co., Toronto, at $30 per share. 


Bond Redemptions 


Rate 
: % Due Redeem, Price 
Mont. Steel Works . € 1940 Dec. 1 110 
Western +. 6 1931 Jan. 1 108 
Maple Leaf Milling 6% 1943 Feb. 1 108 


Stewart Terminals . 6 Serial Nov. 1 1¢5 
tConiaurum Mines . 7 1934 


Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

ance 5 Nov. 

Italy (External). Dec, 

Peru 6 Dec. 
Stock— 


Minn.-Honeywell Regulator } 
7 Pref. 


Pref. 140 
Pressed Metals .... - Dee. 14 105 

*In part. 
¢ Convertible into 24% shs. common stock 
prior to Nov. 15. 

x Bonds presented prior Dec. 15, 1929, 
will be redeemed at 103 and ‘interest to date 
of presentation at the National Trust Co. 

t The Toronto Genera] Trusts Corp., have 
funds available to pay these bonds and over- 
due interest thereon. Holders may exchange 
their bonds for stock of the new company 
of the same name on the basis of 120 shares 
for each $80 principal amount of bonds held. 

§At the rate of 1,500 francs per 1,000 franc 
bond payable in U. 8S. currency at current 
rate of exchange. 


S H A W ACCOUNTING 

COURSES 
Meet all Canadian degree tests— 
C.A, L.. C.P.A., L.LA. C.G.A. 
Records “and catalogue free. 
Write Shaw Schools Limited, 
Bay & Charles Streets, Toronto. 
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Barclays Bank (Canada) through its =ffiliation 


nial and Overseas) is particularly well 
equipped to give a banking service in 
the West Indies and British Guiana. 
Canadian manufacturers, importers 


discuss their problems with us. 

Other far-flung outposts of commerce are easily 
accessible through Barclays Bank 
Limited, itg affiliations and corres- 


pondents throughout the world. Prac- 


reached through the Barclay Group. 


PROFITS WILL BE 


SOMEWHAT DOWN | 


Sales For First Nine Mos. 
of Year Up 10 
Per Cent 


Since the Easy Washing Machine 
Company moved into its new factory 
in Geary Avenue, the premises form- 
erly occupied by the Corrugated 
Paper Box Company, its output has 
been materially increased, and this 
process, it is expected, will be con- 
tinued. The old factory in Pa 
Avenue, which was utilized up to the 
middle of last August had become 
greatly overcrowded, the company 
employing over 500 people, but in the 
present quarters that situation has 
been entirely overcome. 


Sales for the first nine months of 
the current fiscal year up to Sep- 
tember 30 showed an increase of 
more than 20 per cent over those of 
the corresponding period last year. 
Profits, however, will be slightly 
lower; both on account of the remov- 
al to the new location and because of 
the introduction of new models. Both 
of these factors have militated 
against the sales staff to some ex- 
tent, and, in addition, the setting up 
of higher reserves as the result of 
an altered method of book-keeping 
has still further tended to affect rev- 
enues, 


The company’s sales policy has 
been changed to some extent, in that 
a larger proportion of the sales are 
being made to the larger public util- 
ity enterprises and to the depart- 
mental stores. Formerly it was the 
practise to sell direct to the consumer 
as well as to the retail organizations. 
The change no doubt results in a 
greater ratio of cash sales to the 
total volume of business transacted, 
which will be greatly to the advan- 
tage of the shareholders. 


The directors of the company are 
confident that the altered policy, both 
in regard to sales and models, will 
result in increased earnings for 1930. 
The net profits for the fiscal year 
ended December 31, 1929, amdunted 


royalty|to $125,832, which was equal to 


$31.46 on the preferred and $2.85 on 
the common stock outstanding. The 
company pays quarterly dividends on 
both issues, $7 per share per annum 
on the preferred and $2 per share 
on the common per annum, 


Nesbitt, Thomson Make Changes 


As a result of recent changes, it is 
announced that the executive of Nes- 
bitt, Thomson and Company will now 
consist of A, J. Nesbitt, president; P. 
A. Thomson, first vice-president; M. A. 
Thomson, vice-president; J. S. Aird, 
vice-president and secretary-treasurer, 
and the following directors: D. K. 
Baldwin, A. H. Gilmour, A. H.\ Smith 
and R. H. Dean, 


United Bonds are not a specu- 
lative investment to be bought 
and resold. 

They are an investment to 
hold for the term of the bonds— 
two to seven years—for the de- 
pendable income they pay. 

But no one who owns United 
Bonds need lack money when 
needed; for to borrow upon 
them — from 75% to 90% of 
their face value—is a legitimate, 
dignified transaction, a common 
service given by any ° 

Will you let us send wou de- 
tails of issues now being Offered? 


UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
Security Building, 
WINDSOR 
COUPON 


United Bond Company, Ltd., 


Dept. 48, 
302 Bay St., Toronto, or, 
Security Building, Windsor. 


Without placing me under any 
obligation whatever, send me copy 
= your booklet, “The Basis of the 

ue,”" 


Name .sccccceccccedecccccscscccscccs 


Address 


POPPE EE EPS E ETT TEE EEE 


EAEREEEaE| 


Bank (Dominion, Colo- 


ERED ARR RAL 


TTT 
SNIPE NII NII NII NI NII NSN 


\/ 


(btw tvtVidwW vid eviewen 


are cordially invited to 


EUR U AAA RORREAA REA EA ETL AG 


LOUDER EE 


\/ 


Ve a ed 


banking point can be 


BARCLAYS BANK (CANADA) 


SPIT Wa) 
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54 Lombard Street 


THEE 


214 St. James Street West 


Affiliated with 
BARCLAYS BANK LIMITED jo 


Montreal 


ELREIRIEAU LR 


London, E.C.3, Eng. 


vein tO safeguard your 
financial. future— 


Health and happiness; the protection of one’s 
family; realization of the hopes and ambitions 
of a life of effort; all these are in large measure 


dependent upon the safeguards under which — : 


capital is invested. 


In offering any security as an investment, The 
National City Company recognizes these facts 
and is — by the principle that a moral 
responsibility of the highest order is assumed.. 
Behind the Com stands The National City 
Bank of New York and the whole National 
City organization, with their branches 
out the world. The resources of this group 
‘provide the means for applying every 
test of investment merit. But t ing all 
such safeguards are the’prestige and tradition ~ 
of The National City name, built up during — 
117 years of sound financial practice. : 
are assets beyond the measurement of price. 
Their preservation is a guaranty of sound 
counsel. 
Inquiries about investments are invited. 


i 


Sehr City ™ aa 
(MM) The National City Company 
— 560 St. James Street, Montreal’ © 
“Toronto .. Ottawa .. Quebec. . New York . . Chicago . : Washington 
eslon: Breuell-> Amelishens ae tl 

and more than fifty other cities of importance 


IT. 


Corporate Financin 2 
* * * 


Investment Securities 


based on 
the development 
of 
Canada’s 
Natural Rescurces 


Hy dro-Electric Power 
Pulp & Paper 


NEWMAN, SWEEZEY & CO. | 


Limited 
INVESTMENT BANKERS 
210 St. James Street West 

‘MONTREAL 


. 


JOHN J. FITZGERALD ~. . 
P LIMITED j 
Investments 


1409 Peel Street, Tooke Building, 


corner St. Catherine Street West 
MONTREAL 


‘ Agents for Real Estate Securities of the Property 
Corporation of Canada. Telephone Lancaster, 7264 


Unlisted 
Stocks 


Sound 
Promotions 


Mara & McCaRTHY. 


Montreal Corb Marker 
New York Curb Market (Associate) 


STOCK BROKERS 
JOHN, A. MARA 
LEIGH M. McCARTHY =A. MORTON BROWN 
H. G. DAVIDSON Lt.-Col. CARSON 
297 Bay Street, Toronto 
Telephone: Adelaide 9151 


OSWALD & DRINKWATER 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


Main Office: “ 
Insurance Exchange Building, 275 Notre Dame Street West 
Telephone Harbour 6101* 

Uptown Office - - 1476 Peel Street 
Telephone Uptown 1837* 
MONTREAL 
Direct Private Wires to New York and Toronto 


Insure Your Investments 
by a thorough knowledge of them. 


THE FINANCIAL POST is a reliable and inde-: 
pendent source of information for every kind 
of investment. ° 


Tue Financia Post, 
143 University Avenue, Torontc . 

You may send me The Financial Post for one year 
(52 issues). 

C1 I enclose $5 

J Draw on me for $5, 
Name .. 
Gbetatlen ® oie cdcccvbeds 666 tavectéaniaawe 
FE, nn cpaucedusaseuencecetséheneee 


(Indicate method 
of payment) 


Five Dollars a Year. Fifty-two Issues. 
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if NOT FAIR TO MINORITY 
“*T‘HE value of 49 per cent of the 
stock of any company is theoreti- 
cally just 2 per cent less thah the 
# of 51 per cent of the stock. But 
actually the 51 per cent may be worth 
more than the 49 per cent because 
me means control of the enterprise 
» ~~ and the other is the minority interest. 
~~ In law there is nothing to prevent 
& majority interest in a company 
from selling that majority interest 
at a price per share considerably in 
‘advance’ of the price which the pur- 
chaser may be willing to pay for the 
minority interest. Ethics, however, 
should prevent such a deal. 
It is apparent that the majority 
interest in the Loblaw Groceteria has 
been sold at a price somewhat above 
the price for the stock in the open 
market, This means that, when an 
option was given some time ago, the 
- possibility that the minority share- 
“holders would suffer was ignored. 
- Any deal which does not give the 
game price to all shareholders, 
majority or minority, may 
@ perfectly legal, but it is not fair. 
Ne ris it good business. A direc- 
torate-or management which does 
not see to it that the outside share- 
0 are given every consideration 
may find eventually that the invest- 
ing public will refuse to back an en- 
terprise sponsored by men who, 
‘through carelessness or otherwise, 
ye won a reputation for failing to 
et minority shareholders. 


|.» CANNOT COMPETE 


TBE province of Manitoba has a 
- provincial power system. It has 


_ geeently contracted for hydro-elec- 


tric power up to 30,000 h.p. from the 
Northwestern Power Company at a 
rate not to exceed $13.80 per horse 
power. This contract is good for 
thirty years and should enable the 
province to provide low cost energy 


Pf to such areas in the province as it 


decides to enter. The northwestern 
Power Company is a subsidiary of 
the Winnipeg Electric Company, and 
it is the economy and the large scale 
of the development of the privately- 
owned company that makes it pos- 
sible for the provincial system to get 
its power at stich a low wholesale 


The City of Winnipeg has a power 
system also. It develops power at 
one plant and is completing a second 
plant. When asked by the province 
to meet the private company’s rate 

- and supply power to the provincial 
system the city system flatly re- 
fused. It stated that it could not 
meet the $13.80 rate. 

The Winnipeg Electric, in making 
cheap power available to the provin- 

_cial hydro system, is proving the 
good friend of the farmers and resi- 
dents of the smaller Manitoba -com- 
munities. Yet, we doubt not that the 
Northwestern Power plant will prove 
profitable and its shareholders will 
make money. 

This is just another example to 
add to the thousands that together 
prove the point that private owner- 
ship earns its dividends, not by over- 
charging the public, by by more eco- 

“nomic construction, more competent 
management and more aggressive 
expansion, 


LIFE INVESTMENTS 

Toe president of the Metropoli- 

tan Life Insurance Company has 
come out very strongly in opposition 
to the purchase of common stocks by 
life insurance companies. He makes 
a number of points against such in- 
vestments. He feels that common 


stocks are necessarily speculative in- | 


vestments and that life insurance 
companies have no right to make 
speculative investments. He feels 
too that the purchaser of common 
stocks becomes a partner in many 
different types of business and, in 
his opinion, life insurance compan- 
ies should only be in the life insur- 
ancs business. 
This attacks recent tendencies in 
life insurance investments. Most of 
the life,companies have taken to in- 
vesting, where they are permitted to 
do so, in a certain number of common 
shares. Apart from the numerous in- 
vestment opportunities offered by se- 
 eurities of. this kind, particularly 
when they are well selected and well 

diversified, there is one important 
_ point in such a policy that is worthy 

of special attention. This is the fact 
that investment in common stocks of 
_ large business corporations provides 
_» the investor, be he a private in- 
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dividual. or. an insurance company, 
with a certain measure of protection 
against loss of real income through 
fluctuations in the purchasing power 
of the dollar. During the period of 
increase in prices and increase in in- 
terest rates, from the beginning of 
the century until after the war, in- 
vestors with fixed incomes suffered 
serious loss in the purchasing pow- 
er of their income even where their 
cash income remained steady. This 
applied to life insurance companies 
and other investing institutions just 
as much as to individual investors. 
On the other hand, corporations and 
individuals who had substantial hold- 
ings in common stocks of leading 
companies benefitted from the tre- 
mendous long-term advance in busi- 
ness profits. 

Fixed income bearing securities 
such as bonds, mortgages, preferred 
stocks, etc., provide very worth-while 
stabilizers for any investment fund 
and may well provide the major pro- 
portion of the investment of a life 
insurance company. Mortgages have 
the faculty of coming due for renew- 
al at regular intervals when adjust- 
ment of the interest rate can be ef- 
fected. Such securities provide a 
steady dollar income in times of de- 
pression, and in some periods show 
advance in actual value. But the ad- 
vances in value that they have shown 
are not commensurate with the ad- 
vances in values that have taken 
place with common stocks, 

Another point made by F. H. 
Ecker, the president of the Metro- 
politan Life, is that insurance re- 
serves should be invested for the 
benefit of those who supply the 
money that builds them up. Invest- 
ments he feels, should not be made 
in long term propositions that may 
return good profits to future policy 
holders at the expense of a good re- 
turn to policyholders today. But the 
possibility of the policyholder living 
for many years is better than 
of his dying next year, and in- 
a claim during the next year, and in- 
surance companies are quite justi- 
fied in working out a long term in- 
vestment policy in which gqommon 
stocks play an important part. After 
all companies do not rely merely upon 
the exact performance of their policy 
contacts. They aim to earn excess 
profits for their policy holders and 
they cannot afford to overlook any 
type of investment that may lead to 
excess profits, 


EQUAL ASSESSMENTS 

K: W. McKAY, Clerk of. Elgin 

County, Ontario, is of the opin- 
ion that the most important office 
there is in any municipality is that 
of the assessment officer. The aim 
of’all municipal and other public leg- 
islation is to provide for the equaliza- 
tion of opportunity and expense. Ob- 
viously the persons who make up the 
assessment rolls for municipal taxa- 
tion play an important role in adjust- 
ing the burden of taxation between 
different individuals. When the 
assessment officers evade the law or 
fail to act without fear, favor or par- 
tiality, there is unrest among the 
people. The remedy, in Mr. McKay’s 
opinion, is in the hands of the peo- 


ple themselves for they elect the 


council that appoints the assessor. 
The appointment of an assessor 
sometimes turns upon the question 
of salary, the desire to get rid of a 
job-hunter or to provide for a favor- 
ite of the council. This, of course, 
is wrong; the assessor should be a 
person of ability, judgment and ex- 
perience, chosen for these qualities. 

Speaking before the Canadian Tax 
Conference, Mr. McKay suggested 
that provinces should appoint an in- 
spector of assessment for municipal 
taxes. This inspector would have au- 
thority to investigate the assessment 
methods in any municipalities to the 
end of equalizing taxation through- 
out the different provinces. Mr. Mc- 
Kay points out that supervision is 
general in the United States. This 
was found necessary to ensure the 
equalization of state taxes. In many 
states the work of local assessors is 
supervised to promote equality in 
municipal taxation. 


INVESTMENT COMPANIES d 

T IS estimated that there are avail- 

able to the investment companies 
on the continent total funds between 
$2,000,000,000 and $3,000,000,000. 
Probably 75 per cent of this vast 
amount of money has been raised 
within the past three and a half 
years, according to the Investment 
Bankers Association of America. 
During the first eight months of the 
current year alone, investors were 
offered $1,600,000,000 worth of in- 
vestment campany securities. In 
many cases, large issues of $100,000,- 
000 have been taken up in twenty 
four hours or even over-subscribed. 

It is inevitable that such a rapid 
development should be attained at 
the expense of some sacrifice of com- 
plete soundness. The term “invest- 
ment trust” has been applied to a 
|great many companies that are 
| merely holding companies, specu- 
| lative enterprises, etc., and of course 
| many incompetent hangers-on in the 
— of investment have taken ad- 
| vantage of public interest in invest- 
| ment company securities to enter 
i this field. 

The Investment Bankers Associa- 
tion of America is of the opinion 
that the outstanding weakness in the 
investment company’s situation to- 
day is over enthusiasm on the part 
of investors generally for this type 
of security. This has resulted in the 
pushing up of prices of certain in- 
vestment companies to figures far in 
excess of. book value, figures ex- 
tremely hard to justify. Good in- 
vestment trust securities in the Uni- 
ted States are selling at two and a 
half times the book value and al- 
though in some cases, the actual mar- 
ket value of the securities held by a 
company greatly exceeds the book 
value, such a valuation is quite un- 
justified. The better Canadian in- 
vestment trusts are selling at about 
their book value and in some cases 
at less than their book value. This 
is a much sounder position. It would 
not be surprising if some one of our 
good Canadian investment company 


securities moved up while American 
securities tended to sell down. 

Sometimes inflation is pyramid- 
ed. An investment trust will be 
formed to invest a very large propor- 
tion of its funds in the securities of 
other investment trusts. Not only 
will its securities be selling at twice 
the book value of its holdings, 
but securities which it holds will be 
selling at twice their book value. 
Obviously, there is a great deal of 
inflation in a situation like this, and 
it would not take much of a shock 
to bring about serious declines, 

Nevertheless, investment company 
development’ with respect to its 
chief companies has been on lines 
that are basically sound. An in- 
vestor who exercises care and intelli- 
gence in selecting investment com- 
pany securities should do well. The 
majority of the larger, well-managed 
true investment companies are today 
soundly set up and in the hands of 
capable, conservative managements 
who fully recognized their responsi- 
bility. ese companies have made 
good progress during the past year 
and are in a position to withstand 
the turn of the market which is hound 
to come sooner or later. In select- 
ing such securities, investors should 
scrutinize both value and manage- 
ment, 


GASOLINE TAXES 


. W. WATTS, Chairman of the 

Manitoba Tax Commission, is of 
the opinion that the tax on gasoline 
is a popular tax. He is to a consid- 
erable extént right. There is little 
evasion of the gasoline tax and mo- 
torists who pay the tax recognize 
the justice of being called upon to 
pay a substantial proportion of the 
cost of thy good roads that are fi- 
nanced by tue gasoline tax in Cana- 
dian provinces, The above state- 
ment made by Mr. Watts at the an- 
nual convention of the Canadian Tax 
Conference in Montreal will not, in 
its general significance, be contra- 
dicted, 

Because the gasoline tax is a popu- 
lar tax and comparatively simple to 
collect the temptation to increase it 
to an unseasonable level is very 
strong. Six Canadian provinces have 
increased the gasoline tax by gradu- 
al stages until it is now five cents 
per gallon. In view of the much 
higher level of gasoline prices in 
Canada than in the United States a 
tax of five\cents per gallon increases 
the cost of fuel for automobiles and 
motgr trucks to an unreasonably 
high level. With the five-cents-per- 
gallon tax these six provinces are in 
doubtful company. There are two 
states in the union, Florida and 
South Carolina, that have taxes of 
six cents per gallon. There are eight 
states that have taxes of five cents 
per gallon. These are Kentucky, New 
Mexico, Arkansas, Mississippi, Vir- 
ginia, Montana, North Carolina and 
Tennessee. These are all southern 
states, comparatively small in 
wealth. ‘ 

In most of the prosperous north- 
ern states where industrial develop- 
ment is high the tax is only two 
cents or three cents a gallon. In 
fact, Ohio is the only -important 
northern state where a tax-aS high 
as four cents per gallon is charged. 


The tax of five cents a gallon on 
gasoline is too high and can only 
lead to extravagance on the part of 
provincial spending bodies and to a 
definite check upon the development 
of the motor industry in Canada, 


WHAT PRICE GROWTH? 


‘Tee are very few small towns 
in Eastern Canada that are grow- 
ing. Torghto is expanding rapidly; 
so are Hamilton, the Border Cities, 
Montreal and other large cities. But 
communities like Orillia, Barrie, Fer- 
gus, Elora, Stayner, Meaford, Mid- 
land and the similar small towns in 
Ontario and Quebec are not increas- 
ing their population substantially 
from year to year. The larger cen- 
tres seem to be having their day. The 
towns are fortunate if they are hold- 
ing their own. 

But let us not fall into the error 
of assuming that these smaller com- 
munities are stagnant and unpro- 
gressive. They have not grown but 
they have kept pace. The “talkies” 
are available and a good “talkie” is 
better than the old time touring com- 
pany that made their one night 
stands in smaller towns. They have 
their luncheon clubs and golf courses. 
They have good schools and libraries. 
They do not see famous lecturers and 
speakers but the small town folks 
hear them over the radio. And the 
small centres are the last stand of 
the real amateur baseball, football 
and hockey teams, 

Life becomes more interesting in 
the small towns today without be- 
coming more strenuous. The busi- 
ness man can still walk home for 
lunch and not worry about parking 
his car. The housewife can choose 
between the store her family has 
|traded at for a generation, and the 
up and coming chain store. And she 
can send her youngsters to pick up 
the merchandise without worrying 
| about street car accidents, 


Incomes average less in the small- 
/er towns than in the cities, but ex- 
;penses are less and there is more 
likely to be_something left over at 
the end of the month. This will pay 
for a car and for trips to the nearest | 
city to see an occasional Shakes- 
perian production, to hear a concert 
or to visit the art gallery. And the 
|small towns provide as many pas- 
|sengers on the Round-the-World | 
cruises as do the cities, 

In most towns the citizens would | 
not be one whit. better off if their 
community had double the popula- 
| tion, 





EDITORIAL NOTES 
C. P. R. pays taxes of 25% cents 


a second; or $15.25 every minute of 


the year, 


The annual total exceeds | 
$8,000,000. 


ONTARIO calls itself, the banner 
province; Quebec claims the title as 


the premier province. But there are 
seven modest sisters among the nine. 


an 


OME amasing errors are made 
S occasionally by the income tax 
authorities in Great Britain. OF 
course our own income tax division 
is above reproach, and could not be 
guilty of any such “faux pas.” The 
story is told in the “National Reve- 
nue Review” that on the first revival 
of “The Beggar’s Opera” at a Lon- 
don theatre, letters addressed to 
“Sohn Gay, Esq.”. were received 
there from the income tax office. 
As poor John had been in his grave 
in Westminster Abbey for nearly 
two hundred years the letters prob- 
ably remained in the theatre office 
uncalled for. By the way, the popu- 
larity of “The Beggar’s Opera,” pro- 
duced in 1728, was extraordinary. It. 
ran for sixty-two nights, gave cele- 
brity to its actors, and in the popu- 
lar phrase of the day made Rich 
(the manager) gay, and Gay (the 
author) rich. Gay wrote a sequel 
entitled “Polly,” but there was such 
a thing as stage and literary censor- 
ship even in those days and post 
“Polly” was promptly prohibited. 

It is also recorded that a well- 
known firm of publishers in London 
received not so long ago two ,appli- 
cations for income tax assessments 
addressed to “Mr. W. Shakespeare 
and “O. Kkayyam, Esq.” Jove will 
nod occasionally. 


aes annual meeting of the stock- 
holders of the Blank Corporation 
was called to order. The room was 
crowded with men who were pre- 
pared to ligten to the yearly report 
of their company. 

The chairman of the board ad- 
dressed the meeting and after spend- 
ing considerable time relating the 
company’s activities and progress 
during the year, concluded his talk 
as follows, or at least, so “Forbes 
Magazine” feports him: 

“And gentlemen, it now affords 
me great pleasure to report that net 
income of your or. during the 
current year exceeded last year by 
over $3,000,000.” As he was about 
to continue he was interrupted by a 
voice in the rear of the room saying, 
but what did you say the loss for 
the year was?” 

“There was no loss, sir,” replied 
the chairman hastily, “your com- 
pany had a very favorable year. And 
furthermore, gentlemen,” continued 
the chairman addressing the stock- 
holders, “I am pleased to report that 
your company’s surplus account is 
now $4,500,000.” 

Again the gentleman in the rear 
of the room jumped up from his seat 
and inquired, “I beg your pardon, 
Mr. Chairman, but what is the com- 
pany’s deficit?” 

“There is no deficit,” replied the 
chairman rather sharply. “By the 
way, may I ask whom you repre- 
sent,” inquired the chairman curious- 
ly addressing the man in the rear of 
the room. 

“Why certainly,” replied the inter- 
rupter quite boldly, “I represent the 
short interest in this company. 


HERE is a Canadian writer who 

has almost decided to give up his 
non de plume. Recently he published 
an article in a Canadian magazine 
and it was signed with his pen name 
which is, let us say, Frank Wick. 
It was all about the great north 
country. 

He received a letter addressed to 
Mr. Frank Wick, care of the mag- 
azine. It was from a woman in the 
West. _Her name was Wick. She 


had once had a brother named Frank. 


Back in 1908 the brother went into 
the north country and had never 
communicated with his folks since. 
They had tried in every way to find 
him but without success.. She won- 
dered if this Frank Wick could pos- 
sibly be her brother. Because he 
knew the north so well she was sure 
he was. She was sending snapshots 
of the youngsters. She told all about 
what the youngsters, who were 
crawling on the floor in 1908, were 
doing now. Billie was going through 
for engineerjng. Maggie had a good 
job as a steriographer for an oil man. 
And so on. 

It was a pathetic letter. The 
author disliked writing a disappoint- 
ting letter back to the woman. He 
was almost tempted to pose as the 
real Frank Wick to give her some 
pleasure. 

Possibly all authors who use non 
de plumes have similar experiences, 
Dr. Gordon no doubt gets letters 
from the Connors and Samuel Clem- 
ens probably was besieged by the 


Twains. 
GINCE the postoffice department 
has been using the stamp-can- 
celling machines for advertising 
purposes the exterior of letters 
have had an added interest. One 
of the most recent abjurations of 
the department is to “Write often 
and keep the family together.” 

That’s fine advice for the tra- 
velling man inditing an epistle to 
the Little Woman in his home, but 
suppose the same travelling man 
is writing regularly to a lady who 
is presiding over some other man’s 
home! Is that keeping the family 
together? : 

There are many other kinds of 
letters on which the advice is not 
apropo. A letter itself’ may be 
telling someone that all is over and | 
not to write any more, while the | 
envelope gives the contrary in- | 
struction. No one is likely to wish | 
a suggestion to write often on a/| 
letter to a bill-collector. And— | 
but the possibilities of embarrass- | 
ment are almost infinite. 

The postman often is indiscreet, | 
not to say unkind, in the character | 
of the communications he delivers. | 
Now the man who runs the cancel- 
lation machine must also face a 
charge of being deficient in tact 
on occasion. 
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Credit Changes Disrupt 
_ U.S. Business Structure 


Federal Reserve Policy Gives Advantage to Big 
Business as Against Small Corporation—Effect 
of Speculation on Credit Discussed 


By MERRYLE S. RUKEYSER 


New 


The bull market in the United 
States has redistributed the wealth 
and economic power in this country. 
It has not only enriched the insti- 
tutions and individuals who took 
long term bull positions in carefully 
selected stocks, but it has radically 
altered the relative position of big 
business and fundamentally chang- 
ed the relations between outstand- 
ing business institutions and their 
banks. Muddled thinking about the 
meaning of the change, springs from 
inability to distinguish between 
short term, cylical swings in stock 
prices, and more permanent shifts in 
our economic organization. 

The mere ups and downs of the 
market place constitute no new era. 
They are as perenniel as organized 
markets. Since 1921, however, we 
have had no major bear markets, 
largely because in the interim we 
have had no major commercial de- 
pressions in this country. Since the 
stock market collapse in the winter 
of 1926, we have had numerous s0- 
called intermediate reactions, which 
were violently tempestuous in char- 
acter but relatively short in dura- 
tion. Thus far, the market has each 
time quickly recovered, promptly 
carrying the stock market averages 
to unprecedented peaks. 

A Group Market 

The internal management of the 
stock market has been more ingeni- 
ous than superficial observers recog- 
nize. Though the trerfd of the aver- 
ages has been persistently upward, 
the favored groups have been chang- 
ed from time to time. Until this 
year, for example,, the automobile 
stocks stood at the vanguard of the 
advance. But new leaders have been 
substituted, and when leading pub- 
lic utility holding companies and fa- 
vored industrial stocks were bid to 
fantastic price-earning ratios, the 
men who make the stock market 
began to recognize the relative 
cheapness of railroad stocks. If 
conditions permit, there will be no 
dearth of other neglected groups for 
uture market exploitation. 

There is, however, violent dis- 
agreement among interested parties 
as to what effect this speculation 
has had on credit. For example, for 
nearly two years the Federal Re- 
serve System has manifested con- 
cern lest speculative channels are 
absorbing an undue credit and ab- 
normally large proportion of the to- 
tal supply of credit. The speculative 
bulls believe. the Federal Reserve has 
made interest rates artificially high 
through its open market, rediscount 
and publicity policies.‘ In London, 
bankers charge that by aiming to 
put a damper on excessive bullish 
enthusiasm, the Federal Reserve is 
starving the rest of the world of 
credit. Incidentally, they add that 
France, the second largest reposi- 
tory of gold, is also partially respon- 
sible, in that obsolete tax laws pre- 
vent France from making foreign 
loans on a grand scale, commensur- 
ate with its huge accumulation of 
the precious metal. 

Think Speculators Aided 

On the other hand, another school, 
whose views are articulated by Dr. 
B. M. Andreson, Jr., formerly of the 
faculty of Harvard University and 
now of the Chase National Bank of 
New York, holds that the Federal 
Reserve has been making credit ar- 
tificially easy by keeping the redis- 
count rate under the open market 
in most cities—most of the time. 
Moreover, they charge that the new 
double-edged policy of the Federal 
Reserve Bank of New York, inaugu- 
rated on August 8 last, whereby the 
rediscount rate was raised from 5 to 
6 per cent. to discourage specula- 
tors, whereas the buying rate on ac- 
ceptances .was simultaneously low- 
ered to 5% per cent in order to 
encourage business borrowing, has 
had the reverse effect intended. It 
has, they believed, been working out 
to favor the speculator, rather than 
the business man. It is, they assert, 
the immediate cause of the recent 
ruling of a 5 per cent. rate on call 
loans just before the seasonal credit 
peak, when agricultural ,and busi- 
ness needs approach their annual 
maximum. 

Two Schools of Thought 

The basic issue is whether the 
stock market competes with busi- 
ness for credit, or whether on the 


York 


other hand it constitutes a channel 
through which business draws to it- 
self additional credit and capital. 
There are two diametrically oppo- 
site schools of thought on the sub- 
ject, and, I believe that there is an 
element of truth in both contentions. 

I am not in accord with those who be- 
lieve that the stock exchange is merely 
a New York version of Monte Carlo 
which is' no more closely connected 
with the functioning business than the 
stake holder in the game of baccarat or 
vingt et un. The New York Stock Ex- 
change is just as much a part and par- 
cel of the economic organism of 
America as the steel mills, the depart- 
ment stores, and the great banks. 

Aids Big Companies 

The stock market as a channel for 
taking credit and capital and turning 
it over to business corporations has 
facilitated the operations of one class 
of company and hindered others. The 
large and dominant corporations whose 
credit and popularity rank high, have 
been able to get funds at lesser cost 
than ever before. They have been able 
to sell new shares at 20 times or so 
their recent earnings. In some in- 
stances, the actual dividend yield on 
newly offered stock was 3 per cent or 
less. And the companies, in issuing 
new stock, make no promises to pay 
any fixed income to the new investors, 
who clamor for their securities. 

Accordingly, these recent months 
have been a golden age for financing 
dominant and outstanding instruments 
of big business. So favorable have 
conditions been, .that the United Steel 
Corporation has been using this bull 
market as an occasion for getting out 
of debt, replacing bonds with fixed 
interest rates and definite maturities, 
with irredeemable common stocks 
which obligate the directors to pay out 
nothing except in their own discretion. 
This is one definite effect of the bull 
market on commercial.credit. 

Lenders Not Borrowers 

It has made it easier and cheaper 
for the leading companies to finance 
their current and future needs than 
ever before. As a result, such com- 
panies have not only reduced their out- 
standing bond indebtedness, but have 
also cut down their current obligations 
to the banks. It has become usual 
for companies of the premier class to 
stop borrowing at the bank. They have 
even gone one step further. They have 
not only declared their independence 
of banks and bankers, but have actu- 
ally become substantial lenders in com- 
petition with the banks. Only a few 
high minded companies, intluding the 
United States Steel Corporation, -the 
General Motors Corporation, the Na- 
tional Biscuit Company, the American 
Radiator Company, the General Elec- 
tric Company, have deliberately ab- 
stained from making so-called bootleg 
loans to brokers, taking the attitude 
that so doing might be disturbing to 
the general economic situation. But 
scores of other corporations, whose 
credit has been good’ enough to make 
the sale of new stock attractive, have 
thus obtained surplus funds from in- 
vestors at a very low cost, and have 
re-lent the same surplus capital back 
to investors and speculators through 
brokers at fancy interest rates ranging 
over long periods between 6 and 12 
per cent. 

Easy Revenue Source 

Accordingly, many companies have 
swelled their net income account by 
taking advantage of bull market condi- 
tions. When and if interest rates on 
loans to brokers drop for sustained 
periods, such lending will be less 
profitable, and the bootleg lenders will 
be deprived of an easy source of rev- 
enue. Meantime, such premier com- 

anies, with more cash available than 
is needed, have been in position to 
discount their bills and to finance such 
expansion and such inventory positions, 
as their management has deemed pru- 
dent. That is another effect of the bull 
market on commercial credit. ‘ 

But all companies have not been in 
position to play this pecteapte game. 
The' market has been highly selective, 
favoring the dominant companies in 
favored industries which show a pros- 
perous forwatd trend of earning power. 
The smaller companies, the weaker, 
and less efficient companies; the pri- 
vately owned companies; the enter- 
prises in industries which have either 
been stagnant or depressed; the nu- 
merous array of small shopkeepers, 
jobbers and manufacturers, have been 
the victims, not the beneficiaries of 
bull market conditions. They have 
been unable to tap the reservoir of 
public capital through stock issues, 
although exceptional companies under 
the encouragement of investment 
bankers Have been transformed from 
private to publicly owned companies. 
The others, still dependent on bank 
credit, have had to pay a higher price 
for funds. 

Loan Rate Very High 


One of the big New York banks re- 
cently allowed me to inspect its record 
of loans to customers. Like its com- 
petitors, it has recently been charging 
its best customers 6 per cent for ordi- 
nary commercial loans. Two years ago 
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to the security business. Under ext 
ing conditions, with the ac 
buying rate of the Federal 
Bank of New York below the tedis 
count rate, the Reserve Bank has by 
the chief buyer of acceptances. And’ 
so doing the Federal Reserve has ep 
tributed in recent weeks to monet 


ease. me. 
The abnormal rise in interest ty 
has knocked the bond. market ints 
cocked hat. Many investment ban 
are, however, predicting a turnabi 
in the not too distant future, 
those who finance them es. 


have been & 
Little Mortgage Money 
Little mortgage money is 3 
In New York, the Metropolitan ~ 
Insurance Company is almost sh 
(Continued on page 8) 


before the Federal Reserve undertook 
to come to grips with the stock market 5 
bulls, these same customers were per: 
ing 4 to 4% per cent for loans. At 
present, customers of less prime credit, 
or those whose balances are not ade- 
quate, are paying 6% per cent, and in 
some cases up to 7 per cent. The 6 
per cent rate is putting pressure on @ 
good many marginal concerns. 

Country banks normally charge about 
6 per cent. The effect of the rise of the 
rate in New York, which is most sensi- 
tive to the ebb and flow of the supply 
of credit, has been to remove the - 
ferential between borrowing in the 
rincipal national money market and 
lceseuing at local banks. The 6 per 
cent customer’s rate is the cheapest 
way to borrow. The acceptance rate, 
though nominally lower, amounts to 
more because the borrower must add 
the commission of 1 per cent per 
annum. Open market paper has been 
quoted as at 6% per cent, which with 
commission, costs the borrower 6% 
per cent per annum. 

Commercial Paper Disappears . 
As a result, the commercial paper | 


market has dried up. There is no 
supply of bills. ouses, formerly 


specializing in commercial paper, have 
in numerous instances switched 


time, 
mortgages and bonds 
pressed. 


over 


MONEY IN ART * 
ARTHUR HEMING 


HEN one reads of an old master selling for hundreds : 
thousands of dollars, how one wishes an ancestor of @ 
had been wise enough to have bought it, when it could ha 
been procured for a sm 


fraction of its ultimate value... ~ 
Yet today there is a 


great painting within the reach of man 

a Canadian. But who will be wise enough to it? It is cal 

“The Bathers” and it was painted by th Br 
Furthermore, it has been proclaimed by world famous critica, | 

For instance, Carl David, Sweden’s greatest critic, on see 

it in the Paris Salon, exclaimed: “Go ahead, high minded man, : 
have the spark of genius!” And the N. Y. Sun’s critic cabled: “2 

figures are admirably drawn and the contrast of flesh tints 
sunshine against the dark blue and green water is very fim 
While the Pall Mall Gazette said: “Blair Bruce seems to be @ 
most powerful realist of the year.” Later, when it was exhibit 
_ in Stockholm, Bruce was feted to a dinner at the royal pal: 
King Oscar toasted success to him and Canadian art... 
But in 1906 Canada’s greatest painter died in. the prime of lf 
Then a magnificent memorial exhibition of his work, was held | 
Paris. It was then that one of the leadin Fuaeh.. E ers sai 


Ae 


‘a0 


“Blair Bruce possessed a marvellous 
execution to every different ' motive,” and another-¢ 
“Looked upon as a whole, this exhibition leaves a stre 
and a more refined artistic enjoyment has not.been of 
-long time in our metropolis.” It was then, too, the fa 
critic, Alphonse Seche, wrote: “Paris was_ to a true 
art ri - 


light and the metropolis of art. At Paris his 
taste formed. It is but natural that from beyond 
works demand at Paris a consecration supreme.” = = 
Furthermore, “The Bathers” won a gold medal at’ 
American Exposition. i 
Now from among our wealthy men, who will be wi: 
not only keep this great Canadian work of art in C 
provide himself, his family, and his friends, with a las 
of poems: and lay the foundation for a rapidly multi 
cial investment? -And who will prove, by its possession, ths 
intelligent enough to know a great. painting when he sees 
It is now on view in J. Merritt Malloney’s Gallery, Limite 
Grenville St., Toronto; and Blair Bruce’s sister, Mrs. Walkden; 
me: “This is the first time ‘The Bathers’ has been publich 
ay as it has been hanging for years in the E 
allery.” 
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STORAGE TANKS Fon” 
OILS! CHEMICALSY 


For all liquids requiring storage, we design | 
and build storage tanks in any size up 

three million gallons capacity. th 
For pressure service, we manufacture tanks 
guaranteeing absolute surety and safety of © 
design and workmanship. are 
Consultation on proposed steel plate work 
of any description or size, or for any pw : 
pose, is invited. pee a 
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Business Conditio 


STEAM RAILROADS 
HAVE RECORD YEAR 
DUE TO BIG CROP 


Many New High Marks 
Are Achieved in ~ 
1928 


From Our Own Correspondent 

MONTREAL.—One of the biggest 
years in Canadian railway history is 
indicated by the report for.the year 
1928 issued at Ottawa last week. 
Total gross revenues of steam rail- 
ways amounted to $563,732,000, 
which is not only an increase of 13 
per cent over the 1927 figure, but is 
the largest in Canadian steam road 
history. This spectacular increase 
was due largely to a jump of $54,- 
828,000 in freight revenues over the 
previous 1927 record figure, while 
passenger revenues, although show- 
ing an increase over 1927, were some- 
what lower than the previous high 
achieved in 1923. 


An interesting feature of passen- 
ger traffic on steam roads is the fact 
that the length of the average jour- 
hey is increasing very rapidly, due 
no doubt to the fact that railroads 
are being used for long trips, while 
automobiles are serving for short 
transportation. The average length 
of passenger haul which in 1925 was 
70.2 miles is now shown as 77.4 miles. 

An analysis of o ting expenses 
during 1928 reveals the fact that 
these were considerably higher than. 
in 1927, due to a 18 per cent increase 
in maintenance of way and struc- 
tures; a 9 per cent increase in main- 
tenance of equipment, and an 8 per 
cent increase in transportation ex- 
penses, : 

After making all additions and de- 
ductions to income, including divi- 
dends and charges for reserves, there 
is shown a debit balance on the 53 
Canadian roads, of $9,192,149 which 
is the smallest for a number of years, 
‘and includes interest charges of $96,- 
832,000 of which no less than $32,- 
507,000 is C. N. R. interest charges 
on Dominion loans. 

Taking the profit and loss of the 
as a whole, 24 roads 
showed net incomes of $61,849,000 
of which $48,605,000 was earned by 


.the C, P. R., and 29 showed losses of 


$36,058,000 of which $29,868,000 is 
debited to the account of the Cana- 
dian National. 

i 1928, approximately 483 
miles of new line were opened for 
operation, 757 miles of line were un- 


| der construction, while 630 miles were 


HE current issue 


“| by the railways in 1928 an 


completed but not opened for oper- 
ation. The greater part of this mile- 
age was'in Saskatchewan and Al- 
berta. The total amount of expended 
on these lines was $30,843,000, while 
an additional $47,700,000 was spent 
on additions and betterments. 

The total investment -in road and 
‘property as at Dec. 31, 1928, was 
$3,018,190,000 which includes a credit 
of $13,477,000 for property turned 
over by the C. N. R. to the Harbor 
Commissioners of Halifax and Saint 
John during the year. 


Wheat Leads Tonnage 

The largest increase in freight traf- 
= ae in nen wEiey Smounsed to 
ms as against 12,295,949 
tons 1927. This was the first year 
that the wheat tonnage exceeded the 
bituminous coal tonnage which in pre- 
vious years was the heaviest single 
commodity handled by the railways. 
Wheat, however, with an average haul 
of around 650 miles produced consid- 
erably more ton miles than bituminous 
coal which is largely made up of east- 
ern coal with a very short haul and 
coal imported at Ontario and Quebec 
ports; the large consumption at Mont- 
real, Toronto, Hamilton and other 
manufacturing centres makes.the aver- 
age haul under 100 miles. Grain and 
grain products constituted over 22 per 
cent of total revenue tonnage handled 
their ton 
miles were around 60 per cent of the 

total ton miles of all commodities. 
Manufactures and miscellaneous 
freight were heavier than in 1927 by 
3,402,975 tons, or 12.6 per cent. Re- 
fined petroleum and its products (gas- 
oline, etc.) was heavier by 453,865 tons, 
or 20.8 per cent, and automobiles and 
auto trucks increased by 669,724 tons, 
or 38 per cent; the greater part of this 
increase was in United States autos 
passing through Canada in bond. Wood 
pulp was lighter than in 1927 by 47,319 
tons, or 3 per cent. This class of 
freight reached its peak in 1925 and 
showed decreases in each of the fol- 
lowing years due to more of it being 
manufactured into paper in self-con- 
tained mills. Paper, printed matter, 
books, the tonnage of which is largely 
r, inereased by 325,253 tons, or 

4 per cent, 
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Canada 


Drouth May Affect 1930 Prospects 


Commodity Prices: - 
Iron and Steel: 
Foreign Trade: 
Employment: 
Car Loadings: 

, Stock Markets: 
Credit: 


Agriculture: 


Trend: 


Canada 


Consumer prices show slight decline in 
September, 


Outlook fair in spite of slackness in 
automobile field. 


Increase noted in exports to New- 
foundland. 


Construction activity declines during 
September in big cities, 


Weekly returns slip still further be- 
low 1928 level. 


Develop uncertain tone with little 
change except in special stocks. 


Shows no change from tight position 
due to crop congestion. 


Apple crop at new high; drouth con- 
tinues in West to detriment of 1930 
outlook, 


Railways remove grain embargo; grain 
prices sag heavily but regain strength 
eon Argentine outlook, 


United States 


Metal prices alone higher than 1928 
level, 


Operations curtailed, due to drop in 
auto plant activity. : 


Large cotton exports raise merchandise 
movement to new high. 


Steel, automobile and_ construction 
lower. Boots and shoes higher. 


Oct. 5 figures show decline from 1928 
movement, 


Shows fitful condition with losses more 
general than gains, 


Prospects of move toward cheaper 
money considered good, 

Latest cotton estimate, 437,000 bales 
above 1928, i# considered too high in 
view of storms and deterioration. 


Decline in activity in major industries 
taken as indication of slowing up of 
activity in 1930, 


Industrial Recession 
Of Minor Proportions 
Anticipated in U.S.A. 


Decline in Construction and Automobile Activity, 
Together With Upset Credit Condition, Given 
as Reasons — No Fall Boom This Year 


' A Weekly Business Review by The Financial Post 


MONTREAL.—A slow decline in 
industrial activity during the next 
two years is predicted in the United 
States by many who are studying 
business statistics closely. If this 
materializes, it will have an impor- 
tant effect on the trend of Canadian 
business and therefore of keen inter- 
est to Canadian business men. 

One of the fundamental factors 
that will contribute to this decline is 
the falling off in construction ac- 
tivity which has been vety mark 
this year. For panne building 
contracts awarded in 37 eastern 
states showed a 25 per cent decline 
over the corresponding month of last 
year, while the cumulative total for 
the first nine months of the year is 
11 per cent below the 1928 figure. 
Looked at from another angle, the 
average daily buildi contracts 
awarded during September and dur- 
ing the early days of October, 
amount to less than $18,000,000 per 
day which is $2,000,000 below the 
$20,000,000,000 level which for a num- 
ber of years has been considered as 
normal. In October, 1928, the average 
contracts awarded amounted to $22,- 
965,000 per day. 

Money Too High 

The reasons given are primarily 
the high call money and time money 
rates. Just how important a factor 
this has been is indicated by the fact 
that the monthly average price of 
time money in New York City for 
the first nine months of the year 
Was approximately 8.3 per cent, as 
against 5.4 per cent«¢for the first 
nine months of 1928. This abnorm- 
ally high rate has made it almost im- 
possible for large building projects 
to be floated and has dried up the 
demand for erection of residential 
properties. The drop in residential 
activity is particularly noticeable; 
the figure for the month of Septem- 
ber, 1929being no less than 42 per 
cent bélow the 1928 level. 

This decline in construction activ- 
ity will continue, it is said, as long 
as high rates for money prevail, and 
even if money prices become lower 
it is thought that it will be some 
time before the building industry 
properly recovers old-time activity. 

Is Huge Industry 

The tremendous importance of 
construction in the United States is 
indicated by the fact that’ last year 
building contracts awarded in the 37 
eastern states for which information 
is compiled, amounted to $6,659,000. 
When there is added to this huge 
total, the amount of corollary ex- 
penditure which is involved in con- 
struction of a building, the sum be- 
comes enormous. That is to say, 
when construction is going at a high 
rate, this affect is felt in practically 
every phase of business. One has 
only to consider the amount of equip- 
ment such as furniture, furnaces, 
fittings and so forth that is pur- 
chased when a new house or office 


Canadian 


is erected, to appreciate the wide- 
spread effect of construction. 

The next mozt important factor 
in United States economic life from 
the point of view of a business indi- 
cator, is poe the automobile in- 
dustry. e total value of automo- 
tive products created during 1928 was 
about $3,300,000,000 and although 
for the first eight months of 1929 
unit production was substantially 
higher than the first eight months 


ed|of 1928, there has been a drastic 


slump in the industry during the last 
month and a half. 


Drop Was-Unforeseen 


Some indications of the impor- 
tance of the slump at the present 
time is indicated by the fact that 
steel shipments to the automobile 
industry have reached the lowest 
point in 18 months. One interesting 
point about the drastic cut in auto- 
mobile production is the fact that a 
drop so drastic as to have more than 
offset the heavily increased require- 
ments of the railroads, was appar- 
ently unforeseen by the steel men. 

Two things are attributed as im- 
portant causes of this situation. In 
the first place, competing plants are 
just now beginning to feel the full 
effect of Ford competition. During 
the historic period when Ford drop- 
ped out of the automobile business 
to plan his new model, the other big 
groups extended operations to take 
care of an increasing market with 
the hope, doubtless, that they could 
maintain this market in spite of any- 
thing that Ford could produce. 


Ford Leads World 


They were wrong, and Ford, once 
he returned to the market, not only 
captured his old place, but made sub- 
stantial inroads inte the business 
of the other big makers, General 
Motors is apparently the worst hit 
of any group. A survey of new pas- 
senger car registrations for the 
month of August, shows the entire 
General Motors group to be supplying 
only .33.9 per cent of U. S. needs, 
as against 38.6 per cent a year ago 
and nearly 50 per cent prior to that 
time. Ford, on the other hand, sup- 
plied only 19 per cent of the total 


requirements in August, 1928, but/. 


since March of this year, has been 
steadily climbing and has now cap- 
tured over 36 per cent of market. 
In other words, Ford is selling subs 
stantially more than the whole Gen 
eral Motors line put together. 


Used Car Glut 


The other factors are glut of used 
cars, and a heavy over-production 
earlier in the year. In Canada this 
situation has existed for many 
months now and caused a drastic 
drop in automobile production in 
May which has been continued until 
the present time. In the United 
States, however, this is only now be- 
ing felt and will only begin to show 
in the late September and October 
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« [Indicators 


Cempiled Weekly by The Financial Post 


1929 
4,638,000 $ 

79,432 

1186.0 


C.P.R. Gress Earnings (Oct. 14).. @ 
Car Loadings (Oct. 5) 
Stock Index (Oct. 10) 
Production— 
Pig Iron, tons (Sept.) 
Steel, tons (Sept.) 
Newsprint, cwt. (Sept.) 
Automobiles (Aug.) e 
Boots and Shoes, pr., (Aug.) .- 
Flour, bbis., (July) 
Construction— 
Building Permits (Sept.) 
Contracts (Sept.) 
Labor— 
Employment Index (Sept.) »..4 
Trade— 
Imports, (Aug.) 


Imports of Key Productse— 
Rubber, lbs. (Aug.) 
Gotten, ne (Ase) 
ugar uly 
Petroleum, crude, bals, (Aug.) 
Coal, tons (Aug.) 

Exports of Key Products— 
Newsprint, cwt. (Aug.) 
Automobiles, No. (July) 
Wheat, bush. (A 
Wheat, flour, bb 

Electric Power—Output— 

M. Kilowatt hours (Aug.) 

Population— 

Emigration, (July) .++-++sccees . 

Immigration, (July) 
Finance— 

Failures, No. (A 

Failures, Liabilit 

Bank Debits (Aug.) 

Bond sales (Sept.) 

Insurance Sales (Aug.) 

Wholesale Prices (1913=100)— 
General Index (Sept.) 


’ 


1,603,000 


17,107,963 $ 20,374,149 $ 
46,959,200 

126.8 
- $ 111,631,000 $ 114,175,000 $ 
Exports, (Aug.) .sscoceees weee $ 98,895,000 $ 113,904,000 $ 


6,449,829 
5,233,000 
2,946,808 
117,697,000 
1,883,468 


4,352,766 
7,878 
10,156,266 
643,246 


1,444,314 


5,670 
16,465 


97.3 
92.6 


Weekly 
1928 
6,074,000 $ 162,772,000 $ 164,280,000 
89,699 2,789,211 2,719,302 
516.5 


Monthly 


Cumulative for Year 
1929 1928 


1,458,000 11,435,000 


165,621,634 


185,714,022 $ 
379,604,300 


45,438,900 441,643,900 


119.1 seeeee 


890,201,000 $ 
793,791,000 $ 


806,201,000 
814,983,000 


43,174,462 


60,257,829 
81,152,000 


89,747,000 


638,470,000 
11,307{560 


5,480,462 
7,518,000 
8,287,726 
85,937,000 
2,009,525 8,643,640 
8,586,684 
8,057 
25,057,171 
924,646 


41,908,078 
67,269 
144,408,239 
7,884,428 


28,243,418 
34,808 
170,318,026 
6,624,384 


1,318,356 11,422,046 10,308,118 


5,234 


15,783 109,379 


117,824 


142 1,440 1,249 
2,254,312 $ 30,952,426 $ 18,686,223 


138 
-- $ 7,787,548 $ 264, 
$3,667,069,533 $3,248,115,948 $30,506,538,895 $27,850,691,782 
$ 15,498,683 $ 21,500,165 $ 402,818,475 $ 324,073,316 
$ 42,468,000 $ 48,503,000 $ 405,286,000 $ $78,492,000 


95.4 


107.9 
105.2 
117.8 


figures. As pointed out in this col- 
umn a few weeks ago, one of the 
primary reasons for the used car 
glut, is the fact that there has been 
within the past year or so no revolu- 
tionary change in automobile con- 
struction such as to render obsolete 
a sweeping proportion of cars. Such 
changes as balloon tires, four wheel 
brakes and the electric self-starter, 
have from time to time proved a 
tremendous impetus to turnover, but 
with the exception of such possibili- 
ties as the four wheel drive, internal 
mesh gears, and the four-speed-for- 
ward gear shift, there is little dras- 
tic change in sight. 

Although, the outlook for these 
two major industries is not good, it 
must be remembered of course, that 
the United States is a thoroughly 
diversified country. These two in- 
dustries, however, are considered by 
experts to be the most important of 
the business trend. 


Present Condition Good 


At the present time, in various 
parts of the country, conditions are 
approximately normal. ~The new 
cotton crop is estimated at 14,915,000 
bales which is nearly half a million 
bales larger than last year’s crop. 
This estimate, however, is thought to 
be somewhat large and it is con- 
sidered unlikely that the crop will be 
much larger than last year. Prices 
remain about the same and the out- 
look is satisfactory. The wheat crop 
has been good and altho 
what lower than last year, this will 
be offset by higher prices. The same 
is true in many other field crops. 
Prices for corn are lower this year, 
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but the situation is considered satis-| 5 


factory and there 1s apparently no 
cause for apprehension on this 
score. 

The most outstanding failure of 
the year is the fruit failure in Flor- 
ida due to the Mediterranean fly, 
however, this is too local a factor to 
be considered as important as any of 
the others that have been discussed so 


far. 
Due For Readjustment 


Those who consider that industry 
is due for a mimor depression during 
the next two years, base their as- 
sumption on the fact that there must 

a reaction from the phenomenal 
state of affairs that has existed in 
the last yt or so particularly the 
sphere of money. e speculative 
orgy of the past year or two is con- 
sidered to have pretty well spent its 
strength and with the gradual re- 
sumption to normal of money condi- 
tions it'is thought that there will be 
a corresponding. reaction in business 
until the whole mechanism functions 
normally again. Fufthermore, not 
only has the money situation been 
upset, but tremendous changes in dis- 
tribution methods of goods and mer- 
chandise have been going on and it is 
thought that such agencies as install- 
ment selling have overshot the mark 
and are due for readjustment to keep 
in tune with actual consuffption. 

As far as the year 1929 is con- 
cerned, there is no doubt that pro- 
duction and earning power of cor- 
porations will achieve new high 
water marks. There has practically 
been no summer recession and al- 
though current car loadings are 
showing a slight reduction, the total 
for the year, to-date, {s still approxi- 
mately 5 per cent above 1928. 


Appraisals 
for 


| Co-Insurance 


Insurance Under- 
writers and Adjusters 
accept without ques- 
tion Sterling Apprais- 
als as a basis for Co- 
Insurance. : 
Inquiries invited from 
manufacturers, mer- 
chants, investment 
bankers and brokers. 


terling Appraisal 
Co., Limited - 


9 Wellington East, Toronto 
Phone Elgin 5244 
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~ + Members Toronto Stock Exchange 


Private wire connections to principal financial centres . 


INVESTMENT SECURITIES 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 - 


HAMILTON—LONDON—WINDSOR—ST. CATHARINES—HALIFAX. 


Improved Yields 


Bonds of the Dominion of Canada, 
the Provinces and Municipalities 


combine a satisfactory return with _ 


a maximum of safety. 


We have prepared a list of theak. ‘: 


securities and will gladly forward a_ 
copy upon request. — 
Please write to our nearest office 


A. E. AMES & CO. © 


Montreal TORONTO Now Yak 
SC ancomrer — Victoria London, Zag. 


FORGET & FORGET 


Members Montreal Stock E 
Members Montreal Curb Market 


direct wire connections with 


21 St. James Street 
ST. JOHN, P.Q. 


25,000 Shares 


ajestic Corporation Limited 


‘Class “A” Stock, No-Par Value 


Company, Luarrzep, Toronto 


Class A stock, mopar Valte.cnecnis-caneosceeceenesseneeeeeeememeeemeeneeens 200,000shares 
Class B stock, m0-par) Vale .cacece-ce-co-covcsensessseeeneenneeneemenenenanssceen 


Class A and Class B shayes rank equally as to assets and dividends, but Class B shares have sole 


Bankers? 
Tae Domunow Barx 


Registrar? Sie. 
National Trust Company, Lretrep 
Toronto 


CAPITALIZATION) 


a inafite 


Mr. D. H. McDougall, President, summarises from his letter to us as follows: 


The company manufactures the well-known Rogers Battery- 
less radio set, which is reputed to have the largest sale of any 
radio set in Canada. It also holds, for Canada and Newfound- 
land, exclusive distributing, manufacturing and trade-mark 


newable ) 
has a frontage of 400 feet on Fleet street, with an average depth 
of 200 feet, and adjoins the Canadian Pacific Railway line, from 
which a private siding runs to the company’s factory. The latter 
is designed to accommodate an additional storey when the needs 
of the business fequire it. 


PATENTS: The company ts the owner of the DeForest and 
other valuable Canadian radio patents and is in a very favorable 
position in regard to patent rights by reason of its stock 
holding in Canadian Radio Patents, Limited, deriving revenue 
from the royalties payable under the licenses granted by that 


to other radio manufacturers, while itself paying no 


royalty to that company. 


The business of the company, since its inception in 
. shown an extraordinary rate of increase. For each of the 
last four fiscal years ended March 31st, sales have increased over 


We offer this stock subject to 


Issued 
92,701 shares 
7,694 shares 


Authorised 


15,000 shares 


those for the previous year as follows? 1927, 86 per cent; 1928, 
114 per cent; 1929, 8S per cent; ang 1930, 75 to 100 per cent. 
(estimated). : j 
| Largely increased sales are indicated for the remainder of the 
present year. The retail value of August sales exceeded $500,000, 
and those for September $1,000,000. : | 


EARNINGS: Combined net earnings of the constituent com-, 
panies, after charging ali expenses including management salaries, 
depreciation and income taxes, have been certified by Me: 
Price, Waterhouse & Co., chartered accountants, 


le year $ 
Limited, ended March 31st and that of the radio department of' 
Canadian Q. R. S. Corporation, Limited, May 31st. 
Net earnings for the year ended March 31st last were 
equivalent to $3.44 per share of Class A and Class B stock: 
standing, and the management estimates that for the year ended 
March 31st, 1930, they will be in excess of $400,000, or 
mately $4.00 per share, ‘ 


MANAGEMENT: The and control of the 
ness remain in the hands of those who have been responsible 
its organization and successful development. 

PURPOSE OF ISSUE: The proceeds of the sale 
present issue of Class A shares will.be used to defray the 
the new factory, to provide additional working 
other corporate purposes, 
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allotment, when, as and if received by us and subject to the approval of legal details 
by our counsel, Messrs. Fraser & Beatty. ee 


Price: $30 per share 


"A eheqhe Jor 10 fer Cent. of the price of the shares applied for must accompany "cack pPRCTHOA” 
Application will be made in due course to list the Class A shares on the Toronto Stock Exchange ot the Toronto Carb 


d, Young, Weir, '& Compan: 
McLeod, Young, Weir. & Company 


Metropolitan Bldg. T 


, OTTAWA 


. HAMILTON, 


TORONTO 


LONDON NEW YORK 


Harley, Milner & Co. : | 
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The design and manu- 
facture of kitchen: and 


serving equipment for 
Cafeterias, Restaurants, 
Hotels, Hospitals, etc., 
is a specialty of General 
Steel Wares Limited. We 
also possess unusual 
facilities for making 
such installations 


promptly and at reason- 
able figures. 


.QOur Hotel and Equip- 
ment Department is 
ready at all times to ren- 
der free service to regis- 
tered architects, institu- 
tions and owners, in the 
form: of ‘expert sugges- 
tions, complete specifica- 
tions and blue print lay- 
out. Consult or write 
our nearest branch. .. 


HOTEL AND 
CAFETERIA 
EQUIPMENT 


~~ GENERAL STEEL WARES 


LImirco 
‘ 25 Branches Across Canada 


Halifax, Saint John, Quebec City, Montreal (2), Ottawa, 

-- Toronto (4), Hamilton (2), Brantford, London (2), Windsor, 

North Bay, Winnipeg (3), Regina, Saskatoon, Calgary, 
i Edmonton, Vancouver 


si ROBERT DoDD & COMPANY, INC. 
INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


From Factory to You 
—Direct 


Complete Line 
Complete Service 


Desks Chairs Tables 
Files Folders 
Visible Records 
Card Record Supplies 
Steel Shelving 
Underwriters’ Safes, etc. 


Alberta Pacific Consolidated 
Oils Limited 


Suite 515-519 Lougheed Building 
CALGARY, ALTA. 


a 


TO THE STOCKHOLDERS: 


By order of the Board of Directors, of the Alberta 
Pacific Consolidated Oils Limited, notice is hereby 
given that subscription rights will be issued to 
each Shareholder of record November 15th, 1929, 
entitling said Shareholder to purchase from the 
undersigned Company, at its Calgary office. on or 
before the 15th day of December, 1929, one (1) 
share of its capital stock of par value of One Dollar 
($1.00) per share, for each five (5) shares of record 
on November 15th, 1929. 


Aserta Paciric Consoutpatep Ors Limitep 


A. G. Crarxz, 
Secretary-Treasurer, 


; IMPORTANT 
: Shareholders of Alberta Pacific Consolidated Oils Limited are 
advised that the privilege of exercising their rights on the 
preferential basis above outlined cannot be extended to them 
unless they are shareholders of record on the books of the 
Company, November. 15th, 1929. All shares to be transferred . 
before the said date. Investment houses are especially requested 
a advise their clients accordingly. 
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EARN “A” DIVIDEND 
BY GOOD MARGIN 


Good Progress Made Last 
Year—Big Programme 
Ahead 


From Our Own Correspondent 

MONTREAL.—The first report of 
the British Columbia Power Corpor- 
ation since its formation a year ago 
last May, reveals a net, revenue of 
$4,616,396 for the period ending June 
30, 1929. Before taking care of its 
own securities, it was necessary for 
the corporation to make certain de- 
duction of interest and dividends on 
underlying securities of subsidiary 
companies, amounting to $1,983,415, 
which left a balance of $2,837,763 
available for the A and B shares. 

It is interesting to note that the 
British Columbia Electric Railway 
and its subsidiaries, which are all 
controlled by B, C. Power Corpora- 
tion, earned a return of 5.61 per cent 
on cash actually invested in the prop- 
erty and plant used in meeting the 
needs of the territories served. 

Earned $2.84 a Share 


The feturns on B. C. Power Corpor- 
ation stock are approximately the 
same. It will be recalled that 1,000,- 
000 A shares, with a bonus of B 
stock, were offered to the public last 
year at $60 per unit, The returns 
for the period ended June 30 last in- 
dicate earnings of $2.84 on each A 
share and 84 cents on each B share, 
1,000,000 shares of each stock being 
outstanding in the public’s hands. 

Considerable progress was made 
by the corporation during the year. 
Expenditures of . $4,612,251 were 
made on. additional plant equipment 
and improvements. The principal con- 
struction was in additional power, 
light and gas ae and distributing 
systems and the extension of those 
systems to new areas, 

New Projects Important 

A 188,000 horsepower gleveldpment 
at; Ruskin, which will cost over $20,- 
000,000, was begun during the year. 
About 47,000 horsepower will be put 
into operation about October next 
year. ' 

Work on the Bridge River devel- 
opment which will yield at least 750,- 
000 horsepower when it is completed, 
has proceeded steadily. 

Generating plant for 1,700,000 cu. 
feet of gas a day has been provided 
with a waterless gas holder of 3,000,- 
000 cubic feet capacity. Construction 
of new mains reached 49.41 miles. 

Extend Various Services 

The increase in railway business 
forms an important feature of the 
year’s results. Passengers carried 
increased from 77,063,000 in 1928 to 
77,694,731 in 1929, Fréight advanced 
from 371,634 tons in 1925 to 533,391 
tons in 1929. 

Power and light consumers have 
increased from: 100,337 to 105,908 
during the year, but the number of 
kilowatt hours of electricity used 
amounted 342,627,810 in 1929. This 
figure would have been higher but 
production was affected owing to ex- 
traordinary causes early in the year 
when the water supply failed and it 
was necessary for the company to 
operate its auxiliary steam plant at 
Vancouver. The figures for 1929-30 
should record a sharp upward swing. 


Plan $50,000,000 Programme 


As for future developments, the 
report points out that the corpora- 
tion expects to s on plant and 
improvements approximately $50,- 
000,000 in the next six years. This 
money will be spent largely on the 
Ruskin, Bridge River and Campbell 
River developments, with provision 
for necesary equipment in the com- 
pany’s different lines of business in 
Victoria and Vancouver. 


Assets Much Higher 


It is not possible to give compara- 
tive statement of the consolidated 
balance sheet. The financial state- 
ment as of June 30, 1929, gives many 
interesting facts on this large utility. 
Current assets are shown at $10,636,- 
053, of which $2,131,627 is in cash 
and $3,701,976 in governnsent and 
other securities. Against this item 
current liabilities total $4,226,585, 
leaving a net working capital of 
about $6,412,000. 

The sinking fund on Vancouver 
Power Company’s 4% per cent de- 
bentures now totals $290,391, up 
$21,590 from last year. Fixed assets, 
including the significant item of 
premiums paid on the purchase of 
capital stock of the British Columbia 
Electric Railway, amount in value to 
$120,445,466. 

Among liabilities are shown a 
bonded debt of $28,804,749; capital 
stocks of subsidiary companies held 
by the public, $12,142,074. Reserves 
for depreciation and renewals are set 
down at $18,194,523, while another 
$1,800,450 is carried as a reserve for 
general and accident. Capital stock 
= surpluses are placed at $66,203,- 


Gross Revenue $14,681,263 


Details of the profit and loss ac- 


account for 1929 follow: 
Gross revenue 
is: 


$14,681,263 


7,825,626 
1,825,468 
413,778 
Net revenue 
ee 4,616,396 
Int. on bonded debt and 
div. on stocks of subs. ...., es 
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1,983,415 


a os 


2,837,763 
2,000,000 


837,763 
65,365,765 


66,203,528 


Cons. Smelters Withdraw 


Lois River Power Site Claim 
From Our Own Correspondent 

MONTREAL.— What promised to be 
an interesting fight for authority to 
develop the Lois River Power site on 
Vancouver Island, has petered out with 
the announcement that the Consoli- 
dated Mining and Smelting Company 
| has withdrawn its application. These 
rights will now be awarded to the | 
Powell River Company. } 
| Though Consolidated Smelters have | 
dropped out of the picture, this action | 
will in no way interfere with the com- 
pany’s plans for a Coast Smelter. Con- 
solidated will decide on one of two 
courses. The more obvious is to build 
somewhere on the east coast of Van- 
couver ‘Island, close to Union Bay, for 
convenience in its coal supply, and 
make use of power from the Campbell 
River development of the Western 
Canada Power Company. The alterna- 
tive proposal is to go to the head of 
Bute Inlet, where the Government has 
a@ reserve on the largest single water 
power undeveloped in British Colum- 
bia. The main power on the Homalko 
River can be augmented by turning the 
Chileo River into the former stream, 


Balance 
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Div. on class “A” stock 





THE FINANCIAL POST 
B.C. POWER CORP. | Canadian Mills Take Care Major Share U.S. Needs 


IMPORTS OF NEWSPRINT 


INTO THE U.S. 


Crart by The Financial Post 
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nada’s. ability to produce low-cost newsprint, together with its proximity to the 

United ete aieeed it in a dominant position to serve the market to the south. 

The chart shows steadily increasing exports to the U.S., while that received from other 
countries (shown by shaded lines) has been on the decline. 


FAMOUS PLAYERS 
PAYS DIVIDEND 
OF $2 ANNUALLY 


Equivalent to $8 a Share 
on Original Common 
Stock 


From Our Own Correspondent 

MONTREAL. — Evidence of in- 
creased earnings is seen in Famous 
Players Canadian Corporation’s dec- 
laration of an initial dividénd of 50 
cents and the announcement that 
the stock has been placed on a $2 
annual dividend basis. The dividend 
is payable December 2, to share- 
holders of record November 15. 
Thus holders of the old common 
stock will henceforth receive a dis- 
bursement equivalent to $8 a share on 
their original holdings which were 
split four for one in 1928. 

Up to March, 1928, the capital 
stock of Famous Players consisted 
of $6,500,000 first preferred 8 per 
cent cumulative stock, of which $4,- 
200,900 was issued; second preferred 
8 per cent was issued to the extent 
of $1,000,000 but was privately held; 
and $7,500,000 common shares par 
value $100, 


Preferred Was in Arrears 


While payments were made on the 
first preferred from its issue in 1920, 
the second preferred did not fare so 
well, An initial disbursement of 6 
per cent was made in 1920, but no 
further payment was made till 1927 
when a dividend of 4 per cent was 
paid. Naturally no distribution could 
be made on the common with ar- 
rears piling up on a senior security. 

In 1928 it was decided to split the 
common four for one and to issue 
no par value stock. The first and 
second preferred were redeemed at 
105, while the arrears on the second 
preferred were liquidated by the al- 
lotment of two shares of new no par 
common for each share of second 
preferred held. 

Further the bond issue then out- 
standing was redeemed and the pres- 
ent issue of $6,000,000, 6 per cent 
bonds and $3,000,000, 6% per cent 
debentures was made. The recent 
dividend declaration will involve the 
distribution of $638,050 annually on 
the common stock. 


Sir Charles Gordon Joins Besco 
From Our Own Correspondent 


_MONTREAL.—It is announced that 
Sir Charles Gordon has joined the 
directorate of the British Empire Steel 
Corporation and its principal constitu- 
ent companies. Sir Charles is president 
of the Bank of Montreal and a leading 
figure in the financial and industrial 
life of the Dominion. 


N.S. STORAGE PLANT 
OFF TO GOOD START 


New Terminals Show Sub- 
stantial Increase in Two 
Months 


From Our Own Correspondent 

MONTREAL—Although the plant of 
Nova Scotia Public Cold Storage Ter- 
minals, Ltd., has only been in operation 
for two months, it is reported to be 
operating at about thirty per cent of 
capacity at the present time. During 
the first month, in spite of there being 
neither potatoes or apples available, the 
plants were occupied to about 8 per 
cent of capacity, while during Septem- 
ber, this had increased to 16 per cent, 
the average of total capacity being 
about 16 per cent. 

The inflow of apples and potatoes 
has increased this again so that the 
plant is now off to a good start for its 
first winter of operation. Already eve 
section of the plant has been utilized, 
and in addition to the ular lines of 
dairy products, such commodities as 
chocolates, tropical fruits, furs and so 
forth, are in storage. 

In order to demonstrate to the fruit 
growers of the Annapolis Valley the ad- 
vantage of the apple precooling and 
storage plant, associates, of the com- 

any have arranged to purchase a num- 

er of car loads. of ry to be pre- 
cooled and stored and kept until, say, 
January. At that time it is intended to 
exhibit the apples fo the growers to 
show them the benefits of precooling 
and storage at an even temperature and 
then sell the apples at the “out of sea- 
son” prices and communicate the re- 
sults to the growers. 


Asbestos Corp. Appoint 
Manager at Thetford Mines 


From Our Own Correspondent 


MONTREAL.—Captain Jas. G, Ross, 
of the Milton Hersey Company, has 
been appointed as mines manager at 
Thetford Mines by the Asbestos Cor- 
oration Limited. Captain Ross, who 
as been consulting engineer and 
assistant to the president since last 
May, has had wide experience in 
asbestos mining and milling and brings 
to the corporation a knowledge that 
will be valuable in the reorganization 
of its affairs presently under way. 
For four years Captain Ross was 
consulting engineer for the Black Lake 
Asbestos Chrome Company; later he 
was consulting engineer for the Asbes- 
tos Corporation: of Canada, during 
which time the new King mill was 
built. He has inspected many of the 
foreign asbestos fields, 


Ghost Plant Progresses 
Approximately 7,000 horsepower will 
be available from the Ghost River Dam, 
near Radnor, in about six weeks, ac- 
cording to an announcement made: by 
G. A. Gaherty, president of the Cal- 
gary. Power Comopany. The huge dam 

is rapidly nearing completion. 


Lay New Lines 
More than 2,300 miles of new lines 
were laid by the Alberta Government’s 
telephone system this year. 


ALCO-METER SERVICE 


tells you exactly how much 


you require in the radiator of 
your car, truck or tractor, to 
keep it from freezing. 

Sold at all leading garages, 


RARE 7 (Aan service 


and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 
Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


Canadian National Railways 
Department of Natural Resources 


A competent, up-to-date information service is provided for 
the benefit of persons desiring data relative to the vast 
natural resources of the Dominion, ' 


Enlist the assistance of the Department’s representative in 
your territory. You will find him willing and anxious to aid 
in the development of those natural resources tributary to 
the lines of the Canadian National Railways. 
Offices at:— 
Montreal, P.Q.; Winnipeg, Man.; Vancouver, B.C.; 
‘ New York, N.Y.; Edmonton, Alta. 
C. PRICE-GREEN 


Commissioner 


C.N.R. General Offices 
Montreal, P.Q. 


Room 509, 
360 McGill Street 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at: 


PARIS, BRANTFORD, LONDON, 


WATERFORD and ALMONTE, 


ONTARIO; COATICOOK and ST. HYACINTHE, QUEBEC 


General Offices: Paris, Ont. 


Selling Agents to Wholesale Trade 
JOHN GORDON & SON, LIMITED, Sassi a8 Montreal 


F, 
Pen, 


SALES OFFICES TO RETAIL TF 
Montrea} avanee ae 
John Wilson, Saint John, N.B. 

Bryce & Co.. Ltd., Winnipeg and Vancouver 


EXPORT REPRESENTATIVES 


8. Elliott & Co., St. John’s, Nid, 

H. W. Alrey, Ltd., Auckland, N.Z. 

L. C. Carrick, Johannesburg. South Africa. 
Hugh Scott-Young, Melbourne, Australia. 
Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine, Manchester, England 
x. J. — London, England. 
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A. D. Watts and Company 
Open Another U.S. Office 
From Our Own Correspondent 
MONTREAL.—A. D. Watts and Com- 
pany, members of the Montreal Stock 
Exchange and Montreal Curb Market, 
are opening an office at 27 State Street, 
Boston, under: the direction of Walter 
S. McCann. The Boston office will have 
direct private wires to Montreal and 
Toronto and orders will be executed on 
the Montreal, Toronto, and Standard 
Stock and Mining Exchanges. The local 
office will also furnish analyses and 
complete information on Canadian 
securities. 
In addition to the Boston office, A. 
D. Watts and Company maintain offices 
in New York, Montreal and Toronto. 


CREDIT CHANGES 
DISRUPT U. S. BUSI- 
NESS STRUCTURE 


(Continued from page 6) 


handed trying to keep the market for 
mortgage funds open. There has 
already been a shrinkage in construc- 
tion, but the stillbirth of future proj- 
ects will be even more impressive un- 
less there is a reversal in the mone 
market. Some people believe et suc 

a reversal is near at hand. Tect anes 
the Federal Reserve System is in exce 

lent position to reverse its policy, and 
ease up credit whenever it believes 
business needs it or whenever it be- 
lieves that the will to excessive and 
dangerous stock speculation has been 
broken. 

The decline of the bond market has 
virtually paralysed the Federal Farm 
Loan System, which has been unable 
to get new capital on favorable terms. 
Foreign lending has declined in spec- 
tacular manner. Perhaps the way for 
foreign industrials to tap the American 
capital reservoir is through the issu- 
ance of equities. 

When and if the stock market be- 
comes liquidated, the market for bonds 
should improve—and foreign lending 
be resumed. However, it is improbable 
that foreign loans can be continued at 
the rate prevailing between 1924 and 
1928, because such an abundance of 
dollars is needed to pay interest on 
outstanding loans. 

Gold Standard Overruled 

Except for short periods, the Federal 
Reserve has scarcely frightened the 
bull speculators, who are more im- 
pressed with the bank statement than 
with the bank’s declared policy. The 
gold ratio of the System has stood 
substantially over 70 per cent, and 
while that lasts the average trade feels 
that talk of a credit shortage is 
academic. As a matter of fact, the 
Federal Reserve has in the last year 
and a half departed from a blind ad- 
herence to-the gold standard, and has 
instead tried a grand experiment in 
what John Maynard Keynes would call 
the managed currency. “ 

The position of the Federal Reserve 
has been that the country has so much 
more gold than it really needs that it 
was no longer prudent to expand i 
the legal Jimits of the gold supply. The 
Federal Reserve has felt that America 
is the custodian of excess gold for the 
rest of the world, and that such excess 
gold should be kept available for fu- 
ture needs, and’ not become tied up in 
stock market inflations. 

Accordingly, through publicity state- 
ments, through four successive raises 
in the rediscount rate, and open mar- 
ket policy (varied in accordance with 
changing seasonal requirements) the 
Federal Reserve has sought to check 
further credit expansion. The net 
effect has not been to check stock 
speculation, but to raise the whole 
structure of interest rates at home and 
abroad, imposing hardship on borrow- 
ers. Moreover, the high rates prevail- 
ing at New York have served as a 
magnet to draw free funds from all 
ond of this world—and from non- 

anking sources at home including 
corporations, investment trusts, 
wealthy individuals, and trustees. As 
long as speculators get the funds, 
they are satisfied to go on, not unduly 
concerned over the rate. 

The continuance of strong stock 
markets goes hand in hand with the 
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San ten of business prosperity. 


ith banking policy 
there is no danger of a money panic. 
As a matter of fact there is little 
chance of a business crisis, although in 
the course of events a depression may 
occur. Business as a whole is in clean 
condition, is nase — with compara- 
tively little quick debt. To an increas- 
ing extent, the control of business has 
been’ passing to the fit—to the scien- 
tific managers of large and well inte- 
grated corporations, which have been 
steadily added to their-fat through 
accumulated profits and through ad- 
vantageous mergers and consolidations. 

The net effect of Federal Reserve 
policy has been to heighten the advan- 
tage of big business over little busi- 
ness — for little business has been 
chiefly hurt by high interest rates. 


Gooderham Joins Excelsior 

Henry S. Gooderham, of Toronto, has 
been added to the directorate. of the 
Excelsior.Life Insurance Company. Mr. 
Gooderham is a director of Metropoli- 
tan Motors, Ltd., and managing director 
of both the Dominion Battery Company 
and the Freshman Freid-Eisseman 
Radio, Ltd.,.of Toronto. 


Poultry Society Grows | 
Membership in the Manitoba Co- 
operative Poultry Marketing Associa- 
tion, Ltd., Hartney, Man., has increased 
junieg Ae seven years of life from 1,000 
to 11,000, 


Distributes Many Planes 
During the nine months’ span be- 
tween October 1 and July 4 last, the 
airport at St. Hubert (near Montreal) 
received 35 machines valued at $432,- 
928, for distribution to various parts 
of Canada. 
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- 80 KING STREET WEST, 


Pays Dividends 


in Dollars... Comfort ... and Health 


Steam can be “hot,” “medium-hot” or even “lukewarm,” depending 
on the pressure. This fact has been definitely adapted to the science of 


steam heating in the Dunham Differential 


Vacuum Heating System. 


The installation of this system in the massive new Medical Arts 
Building, Toronto, for instance, will circulate “lukewarm” steam in 
the fall and spring and during thaws when only alittle heat is required, 
warmer steam in colder weather and “hot” steam during the real cold 
snaps. The system figuratively “changes gears” with the weather and_ - 


thus makes possible 


overheating or “spotty” heating, through every kind of weather. 
The Dunham Differential Vacuum Heating System has established 


new standards of heating comfort and o 


the maintenance of comfortable warmth without 


ting economy. Gone is 


the old annoyance and health menace o peg sro. during a large 


part of the season. Gone is the old drain on time an 


temper when 


radiator valves and windows had to be alternately opened and closed. 
Gone, too, is the extravagant waste of heat out the open windows of 


overheated buildings. 


It is significant that the Medical Arts Building, designed to provide ultra-modern 
office accommodation for some 240 of Toronto’s physicians, surgeons and dentists 
—trustees of the nation’s health—should be heated with the system that provides 


the maximum of unvarying adequate 
welfare of occupants, 


heating so vital to the 
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Dunham Differential Vacuum HeatingS; : : ; 


LOOK FOR THE NAB 
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of the apparat 
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Patents 
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States and foreign cou 
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1928-29 at ecuretsa ae ; 
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The Barlum Tower ~ 
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Joon omnes 
rom cen 
heating plant - 
Cost of steam per ee 
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Cost {steam per 
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Your Investments 


Investment questions and problems submitted by subscribers of “The Financial Post” 


will be. answered by letter and those of general interest will be 


We cannot extend this 


envelo 


n some Ford “A” shares. In view 
elining production in the auto- 
@ industry, do 7" think that I 
Psell this stock 
wa “A” stock is, in our opinion, 
ely attractive. We think: you 

Wd retain this stock as it will 
9 Show you appreciation in two 
ree years’ time, 


Goderich Elevator 


Sahat is your opinion of Goderich 
mtor stock? I have a few shares. 
th Elevdtor is a compara- 

ew issue cond is not yet listed 

pane exolianges either in Toronto 
wemontreal. It is understood, how- 
r, that it has secured a fair dis- 
ition and in course, of time may 
‘@ more approved position. 


ce 


_.. Shawinigan 
ie lad, of your opinion on 
; 2 a igan, a3 a speculative 
nigan Power is a stock which 
netly in favor with investors 
[present time and would appear 
paar from having exhausted its 
ti There is believed to be 
a further upward move if 


il ‘market conditions over the 
weeks justify such a course. 


_ Sarnia Bridge : 
operations of Sarnia Betas 
p satisfactory? I hold a sma 
of 1 e class “A” stock and would 
} if you could tell me if the 
mys earnings are growing. 
Sarnia Bridge is a compar- 
nall factor in the structural 
y, earnings during the 
have shown 
nd we un the company 
} good volume of ofders on hand. 


- < What de you ta of Massey-Harris 


Tong pu! 
good for @ protracted hold. e 
rop in the Canadian West dur- 
‘oes season was a —_ 
lor eos elsewhere in Canada 
ere quite good. Massey-Harris 
0 per cent of its business only 
‘and of this not more than 


[International Paints 

- ¥ hold some preferred shares of In- 

ternational Paints, Canada. How is the 
mpany “ne on? Are earnings 


nts is making tantial pro- 
and that earnings for the year 
September 30, 1929 will be 
qual to about $4 a share on the 
imén stock. Sales have shown 
M growth while its output of 
} paint and specialties have 
‘Mate y.. 


ne markets at the present time a 
00 for reinvestment 
‘to secure something with 


Pe return and.a reasonable pos- 


for improvement. Two such 

werd would be Steel of Canada per- 

and Dominion Power & Trans- 
mission pre’ rred. 


Cockshutt Plow .. 
What do you think of the outiook for 
utt Biow? i . 


improve- | pla 


service to non-subscribers. A 


by telephone or telegram. 


sh 

There is no market for the stock 
at the present time so you can only 
hold on to your securities and hope 
for better times. We believe that 
the company is making a better 
showing and the management is 
hopeful that earni will be more 
satisfactory in the future. 

We would certainly not advise you 
to purchase any more of the stock. 


Quebec Telephone 


Thold some “A” shares of Quebec 
Telephone and Power but have heard 
little regarding the company lately. Is 
it making satisfactory progress? 

We understand that earnings of 
Quebee Telephone and Power are 
satisfactory and that the company 
has expanded its system materially 
in the past year. Gross earnings for 
the first quarter of the current year 
showed an increase of 10 per cent 
over those of the same period a year 
ago, while three subsidiary compan- 
ies have been acquired since the be- 
ginning of the year. 


, B.C. Power 

T hold a block of British Columbia 
Power Corporation “A” shares. There 
seems to be little market activity for 
this stock. Would you advise me to 
hold it? 

We would advise you to hold on to 
your B.C. Power “A” shares. The 
corporation has just concluded a suc- 


that the company will be reorganized 
ortly. 


cessful year of operations despite the |. 


fact that it suffered from adverse 
water conditions during some months 
of the year. 

The company is the dominant 
utility in British Columbia, and is 
mning to expand its operations 
substantially over the next few 
years. The stock is not likely to 
fluctuate to any great extent. 


Mexican Light 

Some time ago I wrote for your 
Opinion on selling Mexican Light & 
Power, and you advised me to hold it. 
This was very sound advice, as the 
stock is now quoted at 110. Now the 
question has come up again as to 
whether I should sell it and I wish to 
ask your opinion. 

Mexican Light and Power is now 
quoted at 116 asked, with nothing 
bid. The market for this stock is 
comparatively restricted but whether 
you should sell or hold is difficult to 
say. This would depend entirely 
upon your personal situation. There 
are any number of stocks in which 
greater ee might be ex- 
pected wi a limited space of time. 


McColl-Frontenac 

I am considering selling my holdings 
in McColl-Frontenac. Will the recent 
bond issue weaken or strengthen the 
position of the common shareholders? 

We would not advise you to sell 
your McColl-Frontenac at present 
prices as the outlook for the com- 
pany is attractive. The company has 
ete Mee neat its a 
materially during the past year 
should realize on its e ion within 
the next twelve months. 

The recent issue of bonds tends 
to weaken the position of common 
shareholders slightly since “interest 
on the bonds will constitute an ad- 
ditional charge against earnings. On 
the other hand the money obtained 
through this financing will be used 
to increase the earning power of. the 
company by plant expansion. 


Tuckett’s 
I hold ten shares of preferred ent 
40 shares of common of Tucketts To- 
baeco Co., which show a substantial 
profit. Would you advise disposal? 


The preferred and common stocks 


- of the Tucketts Tobacco Company 


are generally recognized as being 
high grade investments. The taking 
of profits is always in order but you 


‘| should be assured that you can place 


your funds in an equally satisfactory 


‘|vehicle. The preferred stock selling 
‘jat the moment around 204 gives a 


pRelding some stock of. Muniei- 
pvite. Corp. which I bought some 
a ‘$18, t is now around $2. 
“WOuld appreciate’ any information 
give me ing this com- 
t- its. prospects are. and 
should buy some more stock 
it prices to make up for my 

bake Ds ws : : 


‘tithe ago the bond interest 
ssed by Municipal Service 
Corporation since earnings were not 
Sufticient to take care of interest 

_ A: bondholders’ committee 
been formed and we understand 


yield of 3.43 per cent, while the com- 
mon,.which ‘is quoted around 121, 
yields a return of 3.30 per cent, There 
has been some talk of a change in the 
tax on cigarettes which would ma- 
terially a the position of the 
company, but thus. far no definite 

s been taken in this con- 


Independent Biscuit 
Is there any market for the shares 
of Independent Biscuit Company? Is 


{the company making progress or would 


you advise me to sell my stock if I 
can find a market for it? 

At the present time there is a 
limited market for the stock of In- 
dependent Biscuit Company. How- 
ever, we believe that the company 


Dealers in 
Government 
and Municipal 
Bonds 


Our bond trading department is connected by direct 
«private wire with Ottawa, Toronto and New York 


FLOOD, BARNES & CO. 


LIMITED 


Investment Bankers 
Montreal 


published on this page. 


two-cent stamp or stam 
must always be enclosed to cover the direct sopiy. Write mining and eatents 
ie 


enquiries on sheets separate from other investment enquiries. No answers can be given 


is making progress and that in the 
future it will build up an earning 
power which will improve the value 
of your shares. 

e would advise you to hold the 
stock rather than sacrifice them at 
anything but a fair price, as the com- 
pany should progress. 


Canadian Dredge 

I bought shares of Canadian Dredge 
& Dock Company some time ago at a 
much higher price than I can get for it 
how. Would you advise me to pocket 
the loss, which would be substantial, 
and get out of it, or had I better hang 
on? 

If you are in a position to hold 

our stock in Canadian Dredge and 

ock Company we imagine that over 
a period of some months you would 
be in a position to recover much if 
not all of the loss you have now ex- 
perienced. The company is in a 
strong position. Not only is the whole 
of its equipment busy on contracts 
in various sections of the country, 
but they have $1,000,000 in Govern- 
ment bonds as a reserve. Insiders 
are of the opinion that the company 
this reat will show earnings at least 
equal to those of last year when $6.37 
was earned on the comnion and $1.50 
paid. It is conceivable that the com- 
pany might decide to assume a more 
generous attitude toward its share- 
holders, 


B.C. Packers 

Last year about this time I purchased 
B.C. Packers around 34. The fact that 
the stock has had a further falling off 
lately to a new low of 15 leads me to 
ask your opinion. 

Would you suggest selling now and 
taking a loss or holding same? 

Unless it was absolutely essential 
that you should do so we would not 
be disposed to sell British Columbia 
Packers at a loss. The decline in 
these shares has been drastic but 
the presumption is that they have 
now reached their low point. In- 
siders are understood to feel that 
there may be an advance rather than 

further recession. 
tically all of the stock affect- 
ed+ by the recent capital rearrange- 
ment has now been exchanged and 
the way is clear for an improve- 
ment in the technical position of the 
shares, , 

The pack this past season has 
proven to be one-third less than that 
of the season of 1928 but consider- 
ably higher figures are being ob- 
tained for the output which may 
equalize matters to some extent. The 
president of the company is satisfied 
that there will be a profit on the 
year’s operations. 


Investing $60,000 

A friend of mine from Edmonton has 
some $60,000 to invest. He is a business 
man aged 55 years and has other assets 
in Provincial bonds. He is not at pres- 
ent interested so much in yield as in 
appreciation combined with safety of 
capital. I suggested that he should put 
one-third in bonds and the balance in 
good Canadian common stocks, 

I would be very glad if you would be 
good enough to forward a list of sug- 
gestions for the investment of such a 
sum of money, stating the dividend 
rate of each stock suggested. 

Suggestion as to the best method 
of investing a capital of $60,000 con- 
stitutes a somewhat large order. One 
would hesitate to decide that only 
one-third of such an amount should 
go into bonds and the balance into 
common stocks. It seems to-us that 
a larger proportion should be placed 
in bonds and a considerable portion 
in preferred stocks, possibly possess- 
ing privileges. These latter, however, 
are difficult to secure at the moment 
because of the scarcity of the float- 
ing supply. But as you suggest your 
friend is interested more in appreci- 
ation coupled with safety than he is 
in the cyrrent yield rate, we have 
made a selection of seven bond issues 
of a general character which might 
be carried along with the government 
bonds already in his possession. The 
selection of common stocks is more 
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difficult as the yield in these cases at 
current levels is comparatively small 
for the most part. 

The list of bonds is as follows: 


Price Yield 
- Canada Steamships Lines, 
Ltd., 6% lst.& Gen. Mtge. due 
Oct. 1; 1941 
. T. Eaton Ltd. 
5% ist Mtge. due Apr, 1, 1949 96 
. General Steel Wares, Ltd., 
6% lst Mtge. due Nov. 1 1952 102 
Gatineau Power Company, 6% 
Deb. due Apr. 1, 1941 
The Harris Abattoir Co., Ltd. 
6% Ist Mtge. due July 1, 1947 103 
Lake St. John Power & Paper 
Co., Ltd., 644% lst Mtge. due 
Feb. 1, 1947 10 
Maple Leaf Milling Co., Ltd. 
544% Ist Mtge. due June 1, 
1949 ceccnccccoccccccccccccg 07.60 &.71 


698.00 41.16 
Av. 99.70 Av.5.90 
The average price of the seven 
bonds mentioned above is 99.70 and 
the average yield is 5.90. Canada 
Steamships Lines constitutes the 
largest inland waterway transporta- 
tion oqupeny doing business in Can- 
ada. The T. Eaton Realty Co. has 
as a background the immense hold- 
ings of this company not only in To- 
ronto, Montreal and Winnipeg, but 
also in a great many of the other 
cities and towns in Canada. General 
Steel Wares is a company that has 
made steady progress in recent years. 
Harris Abattoir is the leading com- 
pany in the pans industry in the 
ominion. aple Leaf Milling is 
one of the leading companies in its 
line in Canada. Gatineau Power dis- 
poses of a large ere of power 
generated to the Ontario Government 
and Lake St. John Power has no sales 
problem. 
The general stocks chosen for in- 
vestment are the following: 
Price Div. 


Stocks— 
Imperial Oil weccsseccecoe 35 50c 
B. A. Oil a $1+426¢ 
B, $2 
$2.40 
$2 


Montreal Power ..secoess 168 
Shawini an Power eseeeees 98 
Power Corporation ....+.. 114% $3 
C.P.R 15 $10 
27% 
62 


6.00 
5.33 
5.84 


5.78 


Canada Gypsum ...cccccse 
City Dairy eee teeeee Seetee 2 
Dominion Bridge 99  $2.60+420¢ 
Service Station Equip. Co, 71  $1.60+40c 
Steel of Canada , 53% $1.75 

Imperial Oil and British American 
Oil are two of the leading companies 
selling gasoline and petroleum prod- 
ucts to the motor trade. We heard 
on good authority that British Am- 
erican Oil would split its stock this 
year and may possibly give a bonus. 
We look for an increase in the divi- 
dend on Imperial Oil this year plus 
a favorable earning statement with 
increased assets. Its record of ap- 
preciation is extremely good. 

There are four public utilities in 
the list. Montreal Power and Shaw- 
inigan Power occupy a strong posi- 
tion in the province of Quebec. Brit- 
ish Columbia Electric is the cheapest 
public utility stock in Canada and 
the expectation is that it will do much 
better. It had a high this year of 60. 
Power Corporation is practically a 
holding company and from the stand- 
point of investment has latterly oc- 
cupied an extremely satisfactory 
position. 

The stock of the Canadian Pacific 
Railway is one which should have a 
place in every well diversified list. 
While there has latterly been a re- 
cession in its value owing to the short 
crop that is anticipated in the Can- 
adian West this year the company 
undoubtedly will surmount all the 
obstacles presented as if has invari- 
2 in the past. 

e five industrial stocks men- 
tioned are all prominent in their re- 
spective fields. The plants of Do- 
minion Bridge are all loaded with 
work and have several big contracts 
ae The company is making a 
great deal of money at the present 
time. Steel of Canada which this 
— sold as high as 65 is making 
arge expenditures and expansion out 
of earnings, and when these have 
been completed the expectation is 
that there will be an increase in the 
dividend. The view is also, we under- 
stand, that there will be a favorable 
settlement of the existing lawsuit be- 
tween the preferred and common 
shareholders in favor of the latter. 
Service Station is now down from a 
high of 85. All units of the plant 
are operating to capacity.’ The new 
companies acquired are working out | 
successfully. It is thought that there 
will be an increase in the dividend 
this year. Canada Gypsum has split 
the stock on a basis of four-for-one 
and an increased dividend is to fol- | 
low. City Dairy which does an im- 
mense business in Toronto and its 
environs has always been a profitable 
medium for ‘investment. 


$1.50 


i 


Residences 


We 


have on our lists 


several 


excellent residences in Rosedale, 
the Hill, and North Toronto, which 
are offered at prices we consider 
well below their actual value. 
Your inquiries are invited. 


McWilliams 


288 Bay Street 


& Lockhart 


ELgin 4183 . 
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ERIE 
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BOSTON 
BRIDGEPORT 
BUFFALO 
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CHATTANOOGA 
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INVESTMENT SERVICE, IN 
TIONS, 18 AT THE DISPOSAL OF 
FACILITIES OF THESE CONNECTIONS, I AT ThE 0 


JACKSONVILLE 
KANSAS CITY 
LANCASTER 
LINCOLN 
LOUISVILLE 
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When Women 
Invest 


One Has Had Substantial 
Profit. in Common 
Stocks in Last Year or 
So; Prepared to Hold 
Some for Fifteen 
Years But Desires 
Higher Income Within 
Few Months 


A WEEKLY FEATURE 


Buying gradually to own outright 
and to hold over a period of ten to 
fifteen years has resulted in substan- 
tial returns on capital and a modest 
income. Owing to good turnover in 
Nickel and appreciation in the oils and 
telegraph stocks, holdings have _ in- 
creased since last September from $35,- 
000 to $50,000. 

In about a year’s time I would like 
to increase income. Whether this 
could best be done “with the present 
holdings or by exchanging two-thirds 
of them for securities bringing in 
higher interest and reserving one-third 
for the long hold for appreciation is 
the problem. 

The beverages are the only securities 
which have depreciated since purchase, 
and no doubt they will recover pres- 
ently., I should be glad of your com- 
ments on my list: 

Approximate value week-end about July 1. 

Oils— Income Shares Capital 


per year 
$200.00  400x80.00—$12,000 
. $83.75 3807x"1.00— 15,677 
Int. Pete 55.50 74x25.00—= 1,850 
Total, $639.25. 
Capital, $29,507. 


Metals— 
Int, Nickel ., $75.00 
Sud. Basin 
Falconbridge. 
Sherritt-Gordon 


Total, 75. 
Capital, $7,905. 


Imperial. ..ees 
B. A. Off ae. 


75x51.00— $3,825 
150x 9.10== 1,365 
150x18.00— 1, 

100x 7.65—= 765 


50x25.50 = 
50x25.00= 
150x18.50 = 


Telegraph— 
t. 


= 
+ $350 
U.S. Postal Tel.) 
Total, 350. 
Capital, $7,662. 
Canada Bread ...q $35 
Total, 35. 
Total income, $1,426.25. 
Total capital, $50,914. 


Our opinion is that your holdings 
of oil stocks will continue to be sat- 
isfactory and although they form a 


86x108.00— 
$7x102.00— 


In 


5x140— 


! New lave 


substantial proportion of your total | - 


you probably need not worry about 
them. 
The outlook for International Nick- 
el is excellent, in our opinion. The 
other mining stocks you hold are in 


the prospect or development stage |: 


and as such are extremely specula- 
tive. The question as to whether or 
not you should continue to hold these 
depends on whether or not you wish 
to speculate., 


Some Promising Utilities 


In lesser degree the same a 
to your beverage stocks. The long 
term outlook for Canadian Indus- 
trial Alcohol is not unfavorable, but 
the market action in. recent months 
has been such that it probably will 
be some time before the stock has 
regained public confidence. Your loss 
in Hiram Walker-Gooderham & 
Worts, Ltd., is proportionately much 
less. We understand that the com- 
pany is making such satisfactory 
progress and that its earnings are 
not dependent in any large degree 
on the amount of liquor which finds 
its way from the company’s distil- 
leries to the United States. 


Your International Telephone & 
Telegraph and United States Postal 
Telegraph are, of course, sound in- 
vestments which, in our opinion, 
should be retained. You also have a 
sound investment in Canada Bread. 

If we were re-arranging your in- 
vestments we think we would be in- 
clined to reduce somewhat your 
holding of oil stocks and to increase 
your holdings of utility stocks. We 
would suggest that you look into the 
merits of such sound Canadian utili- 
ty companies as Montreal Light, 
Heat & Power Consolidated, Shaw- 
inigan Water & Power, and Power 
Corporation. The first two we have 
named are among the premier in- 
vestment stocks and, while they are 
selling at high prices at present, the 
same has been true for a number of 
years and it is probable that there 
will be gradual appreciation in the 
future. Power Corporation is not 
yet in the same class, with Mon- 
treal Power and Shawinigan, but it 
is rapidly becoming an investment 
stock, and if you are in position to 
carry a stock through market re- 
Germs. you might well investigate 
he possibilities of Power Corpora- 
tion. 

Bonds Now Attractive 


Possibly the present would be a 
good time for you to consider re- 
arranging your investments with a 


The Greenshields Weekly 
| Review «— 

r Yhe purpose of the Greenshields.Weekly 

Review of Financial Affairs is to moot ‘ 
each seen @ concise summary of out- 
standing developments in Canada’s economic 
situation, with particular, reference to their 
bearing on security values. a fit 
Frequently quoted in the daily and fin-_ 
ancial press, the Review in its entirety will _ 
be mailed to you if you request it. This 
service will place you under no obligation. 


Greenshields & Co 


Investment Bankers aN 
Members Montreal Stock Exchange — 


17 St. John Street, Montreal 
also Mount Royal Hotel 


¢ 


TORONTO 


Conversion of your list 
vestment-for-appreciation 
vestment-for-income s 


view to higher income which, you 
say, you desire in about a year’s 
time. The opinion is growing that 
the bond market will become strong- 
er and this would mean that you 
could buy buys to give a more 8a- 
tisfactory yield at the present time 
than perhaps would be true a little 
later. There are also a number of 
good-grade preferred stocks which 
should attract persons desiring in- 
come. 


done in a day. It can be’ acco 


common stock when the market 
— = right. Thus, your.ine 
would show a’ gradual’ appreci 

and you would not have the ung 
fortable impression that you 
sacrificed some of 
stocks needlessly. 


$350,000 


(DOMINION CHARTER) 


Jones Bros. of Canada, Limited _ 


61/,% Cumulative Sinking Fund Redeemable-Convertible 
SERIES “A” (Par Value $100) 


nowassessabdle, carry fired cumulative preferential dividends at the rate of 6% % 
December, March and June in each year dy cheque Gt par at ang branch — 
bankers; are preferred as to dividends and assets over other classes of shares; are redéemabdte by 
purchase in the open market at the lowest available price not exceeding the redemption price, or upon thirty. ‘ previous 
notice in writing at 110% of the amount poid sp ond accrwed dividends; are convertible as to 
called for-redemption or not on or before September 1st, 1934, at holder's option into no par. 
of three shares of common for each preference share; are non-voting 
are in arrears im respect of four quarterly dividends. 


annually, commencing in 1930, @ sinking fund of 10% of ite net corning: in the 


The Preference Shares will be fully paid and 
per annum, payable quarterly on the 1st of September, 
in Canada.of the Company's 


‘pext five years. 


From a letter addressed to as by Mr. C. W. Hunter, President and General 


CAPITALIZATION 


6% % First Mortgage 20-year Sinking Fund Gold Bonds (Cloged) Due 
15th November, 1946 SOP SHEESH ESTEE TESTES HERES ETEECSESOESHBSESO HO 


6% % Cumulative Sinking Fund Redeemable Preference Shares of $100 each ... 
Sertes “A” Convertible ...cccectvcccencives 0090 6 00 nhecces abc ctoscee 
Common Stock of no par value SF OCC COS Se OTTO e 04 8 ES OF EOS TOC OOH EE eH ee 6! 


*2,865 additional Common shares have been reserved im the treasury for distribution to employees and executives over the 


formation which we have obtained we summarize as follows: 


THE COMPANY: Jones Bros. of Canada, Limited, has been 
Incorporated under a Dominion Charter to acquire and op- 
erate the business, plant and undertakings of the prede- 


cessor company of the same name. 


The Company engages 


In the manufacture of store fittings, show cases, revolving 


wardrobes, sectional wall fixtures, 
window display partitions. 


New Way units and 
In addition to being the largest 


manufacturer in Canada in this field of;industry, the Com- 
pany will also be the largest manufacturer and distributor 
of barber supplies in Canada. The Head Office, Laboratories 
and Show Rooms of the Company are located in Toronto 
with manufacturing plants at Dundas and Kitchener, On- 


tario. 


Show Rooms and Warehouses are maintained in 


Quebec, Montreal, Ottawa, Winnipeg, Calgary and Vancouver 


and Sales Agencies from Coast to Coast. 


The , volume ‘of 


business transacted has increased from $660,000 in 1924 to 
$1,190,000 in 1928. This increase in volume is indicative of 
the future and with the predominating position which. the 
Company holds in its field, it should benefit from the large 
industrial expansion which is taking place in the Dominion. 
Stock on hand is new and the plant and machinery is in a 
high state of efficiency. The sales volume for the first eight 
months of 1929 is in excess of $1,050,000 as compared to 
$650,000 for th® same period of 1928. 


HISTORY: Mr. Sidney Jones In 1887 founded the firm of 
Jones Bros., which, aé that time, did an importing and job- 


bing business in barbers’ supplies. 


By 1900 the business 


had outgrown its premises and larger quarters were ac- 
quired and, at the same time, the business branched out 
into the manufacture of barbers’ wall @ttings and a general 


woodworking business. 


In 1904 the business was incorpor- 


ated under the style of Jones Bros. & .Co., Limited, with a 
capitalization of $40,000. Two years later, or in 1906, the 
authorized capitalization was increased to $200,000 and a 
plant in Dundas, Ontario, was acquired to which necessary 


additions have been made from time to time. 


The Head 


Office, Selling Agency and Laboratories remained in Toronto . 
and the selling forces of the Company were located in the 


more important centres in Canada. 


In 1923 Bouey Brothers 


Company, Limited, of Winnipeg, was acquired to look after 
the Company’s Western business which, at that time, had 
grown to a very large volume and has since shown substan- 
tial development. The Company in 1928 secured under lease 
with an option to purchase, a woodworking plant in Kitch- 
ener, Ontario, previously operated by the Walker Bin & 
Store Fixture Company, Limited, and in 1929 an addition 
was made to the Dundas factory which increases manufac- 
turing facilities at this plant 60 per cent. The acquisition 
of in¢reased manufacturing facilities has proved beneficial 
to the business and the, output is being readily absorbed. 
It is expected that this will continue and that further ex- 
pansions will take place as increased demand for the product 


warrants. 


357 Bay Street 


These shares 
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3,500 shares 
75,000 shares 28.787 shares 


Manager of the Company, end from + other in- 


CONSOLIDATED ASSETS: The value of the plant, mach- 
inery and equipment, as appraised by the Canadian Ap <4 
praisal Company, Limited, on November 4th, 1926, with sub-. See larpenes 


Net current assets upon compietion of this 
financing, after deducting all current liabilities, as certified 
by Messrs. Thorne, Mulholland, Howson & McPhe ; 
$480,542.32, which amount is in éxcess of the 
stock issue to be presently outstanding. The comb : 
of fixed assets on the above basis together with net cu 
assets, therefore, amounts to $782,930.90 subject only 
$286,100 First Closed Mortgage, leaving a balance of 
of $496,830.90 which is equivalent to $140.00 for each 
of this preferred issue to be outstanding. Current assets 
equal to three times current liabilities, ; ‘ 


‘consoli- 
dated earnings of the company’s predecessor and ‘subsidiary, 
for the fiscal years 1926 to 1928, inclusive, before providing 
for Executive bonuses, which are payable at the discretion 
of the Directors, and which amounted in 1926—$7,500, 1927 
—$16,350, 1928—$24,150, were as follows: 


Farnings 
—a 

Interest Interest or 
Depre- Its Equiva- 
ciation lent 


$ 7,597.62 $10,290.45 
16,820.67 17,148.58 
18,036.42 19,094.04 


and 
Income Tax 
1926 .. $ 61,586.91 
1927 .. 105,452.14 
1928 .. 162,935.37 


ig 
16,970. 


1 


The average net earnings on the above basis for the 
three-year period were $75,175, which is equivalent to 3.8 
times preferred stock dividend requirements of this issue. 
The 1928 net earnings of $116,970.53 on the same basis were 
equal to over 5 times preferred stock dividend requirements 
of this issue. ‘Earnings of the said companies for the first 
eight months of 1929 are considerably in excess of earnings 
for the same period in 1928. As previously stated, sales 
volume for this period was in excess of $1,050,000 as com- 
pared to $650,000 for the same period of: 1928. 


GENERAL: The business serves a broad line of retail dis- 
tributors and shares in the prosperity of almost this entire 
field. The predominating position which the Company holds, 
together with the past record of substantial growth, war- 
rants the belief that the company will continue to progress 
in proportion to the general trade activity now taking place, 
The management responsible for the previous success of the 
Company will continue to direct its affairs, 


PRICE: 100 and accrued dividend, yielding 612% 


Carrying a bonus of 5 shares of Common Stock with each 10 shares of Preferred. 
Fractional shares of Common Stock will be adjusted at $25 per share. 


Application will be made in due course to Uist these shares on the Toronto Stock Ezchange. 


Gairdner & Company, Limited 


TORONTO 2 


when, as and:if-issued andrreceived by us and subject to approval of all legal details by Messrs. Rowell, Re 
ore ee Toronto, for the Company, and by Messrs Long & ments id, 
upoa information. — we regard as reliable and, while we do not guarantee them, we ourselves have 


Telephone: ELgin 2301 


. Toronto, for the Underwriters. All state 


ed upon them in the purchase of the above 
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City of Regina | 
44%4% and 5% Bonds 


Yield 
5.15% 


Amount Rate Due Price 
$227,000 5 % 1959 97.72 
78,000 5 % 1944 97.48 5.25% 
112,000 414% 1944 92.45 5.25% 


Principal and half-yearly interest payable in 
Toron Montreal, Winni d Regina, 
Eetiaeedieaer $1,000 and C00 


Regina is the capital city of the Province 
of Saskatchewan and is one of the 
most important distributing centres in 
Western Canada. Its finances are in 
sound position and its bonds are con- 
sidered a conservative form of invest- 
ment. 


Prices: As Above. 


‘ Detailed information will be furnished upon 
request. 


36 King Street West 
Toronto 
qrnenrers EL gin 4321 


Wood, Gundy & Co. 
Limited 


iB. H. PORTEOUS & Co, 
Stock and Bond Brokers 


| Members 
Montreal Stock Exchange 
Montreal Curb Market 


. 465 St. John Street 
‘Montreal, 
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189 
425 
406% 
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258 
47% 
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171%] 10 
12+-2 4.05/Bk, of Montreal] 349 
891 16 
12+1 4.79|Bk. of Toronto. 
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26 | 50c 
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..- Abitibi, c. «..- 
Do, pref. «+s. 
Do. pref. 
.|Agnew-Surp., ¢. 
7.36| Do. pref. .... 
---|Alta. P Gr... 


.../Amal, Electric . 
6.18} Do. pref. .... 
..»|Anglo-N., com. . 
Asbestos, c. ... 
Do. pref. .... 


Do, pref. 


.|Atlan, Sugar .. 


5.81\Bk, Can. Nat... 


4.04|Bk, of N. Scotia 


.-.|Barcelona Tr. .. 
Bawlf Grain ... 
7.73| Do. pref. .... 
-.-/B.C. Fish, pref.. 
-»-|B.C, Packers .. 
4.44|B.C. oo (A) 
oes m OF) woo. 
6.40\Beath & Sons.. 
4.16|Beatty Bros. .. 
7.19} Do. pref. .... 
4.70|Belding Cort. .. 
6.79} Do. pref. .... 
4.81/Bell Telephone . 
--| Do. Rights ... 
6.93 Belgo C. P., D.. 
e++| Do. Ist pref... 
e+e} Do. 2nd pref.. 
-+-|Biltmore Hats . 


7.40|Blue Ribbon 

8.12} Do, pref. .... 
8.00\Brading Brew. . 
8.33/Brant. Cd., pf.. 
-94|Brazilian .. ... 
..|Brew. & Distil.. 
.06\Brit. Amer. Oil 
.00/Brompton .. . 
39 Bruck Silk Mills 
.70|Building Prod. . 
.00|Burt, F. N 


Poon, rec 


fe 
Fey 
tj 


"10/ Do. pref. ... 
.89/Can. Bk. of Com. 
— Can, 
Do. pref. (A). 
Do. pref. (B). 
-|\Can. Brewing .. 
4.00 Can. Bronze .. 
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Canners . 
t Ist pref.. 
3.26; Do. 2nd pref. 
5.78/Can. Car & Fdy. 


Close 
Oct.14 -——Oct. 21—— 
(or last) High Low Close 
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210% 273 


150 
108 
166 
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|WEEK’S CANADIAN STOCK AD 


Unlisted Canadian Scoutihie 


WEEK ENDING OCTOBER 21 


Week Ending ae 
High Low 
56% 51% 

83% 81% 
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38 


4% 
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40 
88 
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171% 472 246 
344 345 26% 
392 392 9 
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97% 97% 97 

14844 148% 148 
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168 164 164% 


8.10 8.15 7.00 7.50 
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176 175 
50 047 
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23% 8% 22% 22% 
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$ Oct. 19 


7414|. Do, pref. .... 
7.40|\Ham, Cot., pref. 
3.12|\Ham, Dairies .. 


Do, pref. .... 
Hayes Wheel . 
89} Do. pref. .... 
.55|Hinde & Dauch. 
.50|Holt-Renfrew .. 


eve mey* 
10.00} Do. pref. ...- 
..-|Howe Lumber .. 
50 9.25|Humberstone .. 
2.77|Hunt (A) éeece 
2.85} Do. (B) 
6.00/Huron & Erie M. 
.|Hydro Electric . 


12+1 5.00 Imperial Bank . 
50c 1.38/Imperial Oi] .. 
40c 8.68\Imperial Tob. . 
7 6.79|Inter. Mill., pf. 
2.02\Inter. Nickel .. 
...|Inter Paints (A) 
6.78\Int. Pap. & Pr. 

«+-| Do. (B) 
eve] Dow (C) coves 
«++ {Inter. Pete, ... 
.[Int. Power ..-. 
7.88 Do. pref. ..-- 
8.64)Int. vel (A).. 


ae -26eh <2 80-3+ Se DO 


om mt. 


eeeee 


---Jam. Pub. 

03} Do. pref. ..-. 

...|Kelvinator .. .- 

8.80} Do. pref. .... 
emsiey Mil. 

8.69 King Ed. Hotel. 


.|Lake Ont. Brew. 
...-|Lake Sup. Corp. 
6.08|Lake of Woods. 
5.78} Do. pref. .... 
4.91\Landed Banking 
8.70|Laura Secord .. 
4.24) Do. ones onde 
3.57|Lindsay, C. W.. 
7.88} Do. pref. .... 
$:00|Loblaw. Ow ese 
8.00} Do. (B) 
...|Loew’s, Marcus. 
9.09 Do, pref. 

10.00|/Loew’s, London. 
..-/Man. Bridge ... 
...|MacKin. Steel.. 
7.10| Do. pref. .... 
$.42|Manitoba Pr. .. 


DP 
2.39 Mitchell, Robt. . 
.|Monarch Knit. . 


6. 40 Montreal Loan . 


Montreal, Toronto & Curb Stocks 


Close Week Ending 
Oct.14 ——Oct. 21—— 
(or last) High Low Close 


i4 4 

70 68 «70 
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3% 085 ti«é8G; 
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18% 70% 65 55 

255% 261 258 258 
i$ 37% 34% 85% 
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16 15 
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110 110 
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31% 31% 
50 CBO 
104 104 104 
41% 40% 41 
16 «14% 74% 
2 2 &@ 
169% 162 164% 


*- 


Name— Bid 
ae Beach, pfd. 55.00 
Do., London, pf. 60.00 
Do., King., pf. .. 61.00 
Anglin-Nor. .....++ 75.00 
Anti Corp. 7% pf... 94.00 
C. Pulp, c. «+. 7.00 
“her Bide aces 72.00 
Border Cc. Ph.r. core 
Brand. H. eeee 36.00 
Do., pfd. ...+-+++ 91.00 
Brit. Am. Assur.... 57.00 
Brit. M. 
Brown Co., 6% pf. 86.00 
Brooks Steam, pf... 
Burns & Co., pf. .. 94.00 
Canadian Arena ...110.50 
Can. Cr. Stone, pf. 70.00 
Can. Goderich .... 15.00 
Can. Mach. c. .... 9.00 
Do., pfd...-.+--. 38.00 
Can, Mort. Invest.. 74.00 
Com, Tie, & oeseees 39.00 
Do., 7% pid. ....100.50 
a D., G..... 42.00 
Do., ecececéce Onee 
Cities Beevice esese 60.00 
Can. Ind. c ....+..290.00 
Do., pf. ..+e+ee+ 114.00 
Can, Inv. Corp. ... 25.00 
Can. Pap. 7% pf... - 
Can Fire Ins. +e. 2101.00 
Can. N. Fir. ...... 37.00 
Chase, A. W., com. 0.50 
Do.. pf. .eseeee++ 50.00 
Chart. Trust ......117.00 
Com. Fin., ¢. ...... 19.00 
Do., pf. ..+sesee4 73.00 
Cont. Lite. 20%... 82.00 
Capital Life ...... 27.00 
Comer. Life, 10%.. 31.50 
10.00 


Trust, 2nd ...... 94.25 
Copeland Fl., pf... 16.00 
Chem. Res., c. .... 8.50 
Cedar Golf ...... 35.00 
Crown Life ......375.00 
Clifton Co. .....+.-125.00 
Can. West .... 
Dom. Alloy, pf. .. 
Dom, Linens, « .. 1 

f.. cevsocee SEO0 


Ask 


Dunlop, 7% pf.. +e 0102. 50 102.75 


Deb. & Sec., c. .... 93.00 
Do., pid. ....++++.69.50 
Dom, Fire ........148.00 


Dom. Guar. .......345.00 400.00 


Emp. Life, 15% pd.2 
Excel, Life, 30% pd.130. .00 
Engineers Hold. .. 0.0 
Fid. Ins. .......++ 180. 
Famous PI. vt. tr... saa 
7% pd. 101 
pf..... 63. 
Guelph Inv. .. 135 
Gr. West Life ....755.00 
Guar. of N. ae -280.00 
Gen, Stl. W. pf... a 
Hard. Carp., ¢.°.. 


4 
00 
00 
50 
00 
00 
0 


Int. Prop. .... 
Imp. Life ... 

King — A....2. 77.50 
Do., coctee 1600 
Risoslen Sh., pf. .. 15.00 
Do., GC cecccccsce. 7.00 
Loew's Tor. ...+++ 

+ pr. eeeeeeeee 


ws @ vices 


eeee 


Name me 
Lake John.... 17. 
tae ES Ge eoee 45.00 
Lambton Golf ....-465.00 
Legare ....-s+se0e+ 10.00 

Do., Die eseeeeee 93.50 
Mansfield, 8., ¢-.- 60.00 

Do., D eeeeeeee fee8 
Milton Brick, ¢. eee see 
Merchants Cas. .«. 

Mt. Royal H. ¢....-. 

Do. 


Mort. Disc. ¢ «+++ 
Do., pl. .ssseeree 
Monare Mort. 


Mfrs. Life ........426.00 
Mon. Life 10% pf. 47.00 
Mont. Life 20%... 50.00 
Mississauga ....... 25.00 
Mont. Fin. pf. ..... 62.00 
Do., COM. ..e++- 7.75 
Mont. Isl. Pow., pf. 98.00 
Nat. = com, .. 1.00 
2nd pf. ..+- = 
N. "Pow., lst pf. 60 
N. Ont. Pow., pf... $1.00 
N.S. Power ...... 80.00 
Do., pf. shob’ pi.100.00 
oe Life 25% pf..100. 
i Se bee sesrsne iS 
Peo MN wcess 
Seem Trust ...++. * 84.00 
Para Kitchener, ¢ .«.... 
Do., Pp seceeess 40,00 
Para Oshawa, pfd. 75.00 
Prud, Trust, pf.... 83.00 
Prov. Paper .....-. 98.00 
Que. P. & P., pd. . 18.00 
Roll Foo coecccee 92.00 
Ge oe 
Sher. Trust .....+-115.00 120.00 
Ster. Trust oocceecl07.25 109.00 
_—_ Life ..cooess 21.00 26.00 
Life ....++++- 67.00 69.60 
Son Life .++++++402 4025.00 4000.00 
Select Indus. ...... 22.50 «++. 
St. Law Units ....+ ae oaes 
Summit Golf ..... 25.00 35.00 
Tor. le eece 00 
Tor. Ball .....++++ 
Tor. oo com. ag 
Do., pid. ...-+++ 
teers Fin. A pf. 88.00 
o BD cccccccces 86.00 
ae & Guar, ccccess rr 
Tri.-Cent. C. sevess 
Do., pf. cccccces 108.00 108.50 
istledown ..++.++ 40. 60.00 
Thornhill .......-+ 90.00 95.00 
Toronto Casualty ....... 18.00 
Un. Amuse., c. .... 34, sooo 
Willards Choc. c... 7.00 
Do., pf. .ccccccce 00 
Woods, Alex. pf.... 87.00 
Waterloo Trust ..130. eee 
Wes. Assur. ....... 67.00 1790.00 
Weston Golf ...... 85.00 100.00 
York Golf ....4%..275.00 


oer 
ever 


Brit. Can. & Gen. Inv. .... 
Br. Contr. Oilfields .... 5s. 
Can. and For. Sec. .. lis. 4 
Can. West Lumber .... 
Bateente Beg «+0 +5~ 5 
6% pref. cicccccsecsese 1 
International Holdings veo 16 
Standard Chemical ....... 40 
Wien ee weeee 308. 9 
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95 . 6.53|Montreal Tele. . de we ’ 
- 6.61|Montreal Trams. 178% 178 178 178 Do., pid. .....+. 6.25 6/44 cesecese’ 
6%/51 eeeerecee 


Mtge. 5. 142 ereceses 


SF. Poor silat oeenccesees. 


a esc aie 


Power ist &.F. 6 
I Cty of, 8/68 
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100 
Do., com. ...... 10.50 138.00 


rr 


Do. pref. 
Canada Dry .. 90 
Can. Fairb., pf. se aA ipo 
Can. oo (A) 18% 
| De (B) .ccos ° . ee 
Can. For. Inv.. oe 
Do. pref. ° oe 
--| Do, pref. (B). ov es 
.../Can. Gen. Elec, . 400 
57% 59 


6.03} Do, pref. .... 59 
10844 108% 103 =6103 
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John D. MacPherson 


| SONES HEWARD & CO. 


Montreal eestock Dae Wechongs 
Montreal Curb Market 


249 ST. JAMES STREET, MONTREAL 
HArbour 6131° 


TORONTO BRANCH: 38 KING STREET WEST 
WaAverley 2345°* 


Private Wire Connections; Montreal—Toronto—New York 


5.82'Can. Gen. Invest. 
5.40|\Can, Gypsum . 26% - 142 
7.01\/Can. Hyd. E., p. a a8 85 
of?" 13 13 
16% 14 
13% 13 
53 50 
90 90 
50 50 
81 80 
7% 6 8% 
6 
ost 26% 26% 
107 107 107 
62 46 46 
1238 124 4128 123 
220 222 212 212 
31% 32 27% 31% 
102% 103% 102: 108 
228 230 228 
34%, 84% 30 
---(Can. Steam. .. 


24% 24% 
Do. pref. 80 80 
--.|Can, Vickers ..| 17 
Do. pref. .... 
Vinegar 
Wineries . 


; IT A. T Pattison, Jr. & Co. oe oe 


INVESTMENT BANKERS |) 2, 5 ok" 
Dealers in Untisted Bonds and Shares an: a oe = 
159 Bay street, 


0 
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4.80/Ontario Loan .. 
Ont. Silknit ... 
5.33/Ont. Steel ..... 
6.48} Do. pref. .... 
.|Orange Crush .. 


i $.2%|Moore Corp., ¢..| 31 31% 30 _30%| roew's Wind. pf... 50.00 
ee as ti ae 3.78} Do. (B) 188 185 185 185 Lambton Loan .... 82.00 
zi 45 6.15|Muirheads .. ..| 4% 6% 4% 6% Londen Laem +60... 18.00 
és0el-2 as os oe 8.82} Do. pref. .... 8% .. cn ee 
oo liMt. Royal Hotel ee ee ee . ‘ e 
“T) Do. pref... Br ates ge Listed Bond Quotations 
2.72|Nat. Breweries . 160% 140% 142 ~ 
127 125 127 
.|Nat.* — ose0 
10.00 Do, . ee a we 
“idle Diatineres 5 4% 5 Int. Latest 4 
at. roc., Pp 
2'85\Nat. Steel Car. . a.6@ eo: mate Dag: Se ag era sew 
...|Niag, W. Weav. Asbestos ......... ich dies dees eee 
iat Ga ce Asbestos ist mige.. : Cane ee: cen 
3.47|Nor. Mex. . Do., gen. mtge. 6 8.34 6B eee wee 
Can. Car 9109) ase 
' a Lane J Oil. Can. Cons. Rubber 102... 
Can. Cottons...... 9T eee 
Can. Locomotive... 98% ese. hee 
Pr, deb. *7844 78% 178 
n. S. S. deb. .. IDR: m0 6:2" tows 
Dom, Canners ..., oss eee eee 
Dom. Coal ...4..++ ORB t.. ews 
= 4.15 4.00 


** 5.55} Do. (A) ...»] 130 129 126 326 Lindsay Distill. .... ° 9.00 
-|Municipal Ser. . 1 1 1 
5.51; Do. pref. .... 
24 2m Week Ended October 21 
104 103 103 
1 8.42|National Trust . ee oe ee Abitibi “A” +... : 1953 6.21 
71.21| Do. pref. % Calgary Power.... che 995 ase 
Can. Forgings..... eee. ees 
po B Rapids ..... GO eee ope 


wa a 
Somae 


i $2 30 82 
105% 108 108 «108 


10.76 Do. (A) Ps 65 65 65 

10.00} Do. (B) Fo 20 jo = 
6.31/Ott. L. H. & Pr.| 100 95 

6.17} Do. pref. .... _— sn 106% 106% 
«--|Ott. ‘Traction .. 


2.66 Pe oan oe oe 
pref. .... 
.--|Paton Mfg. eeee 56 ee es N. S. Steel ccccces © 
soo] De. Pref. cece * %s 9 9% Ogilvie Flour “A” 6 

Pelissiers so ee 8 4 Do., “ 
5.33|Penmans .. ... si 7 1 75 15 
05 ae es 
2 "2% 2 24% 
ewe) 32 82 30 30 
.\Port Alfred...) 94 98% 84 84 
7.14 De.’ week. “ccck OH ce o* ee 
3.383)/Port Hope San.) 60 7 - Se 
-..|Porto Rico Rly.| .. ¢ os 
7.44| Do. pref. ....| 94 94 94 
6.86|Postal Tele. 102 102 102 
119 119 108 
01% 97 97 
36 35 33 


wOhaneiinban@ane 
- 


ereee 
ere eee 


$e% s as ° ereceeccovee 

(+e se tenseeeeee 
92% ere see ilton B id. pref, 
eet tees Ont. Bower, pid. 2:21 


63 
ace tet eo Pr. com.... 
“an 2; on Can. com. spd amendalicn 


Do., sevens © CO evs. tne 
Ont. Steel ........ "04 ~=« eco 
Porto R. Rly. .... 5 gos Mn Se haa 
Steel of Can. .... 6 108% ..0 eve 

Wabasso .4....005 ‘ ose eee 00s 
Wayagamack ..... 6 . UO. sce wee 
West K. Power.... 6 ; veghk ot ens same 
a Winn. Elec. ...... & WB acc 
94 Teronto— 

102 Canada Bread .... 6 107 ose eee 

108 Can. Canners ..,.. 6 108% ice eee 
97 Dom. Canners .... 6 . eee eee 8 eee 
33% 

120 


Porto R. Rly. ... Je OR “ace <éa 
- Pe 2 Postal Tel. ..... 2 94 95 9314 

102 = 192 95 ont 

104% 104 


Steel of’ Can. ee : 6.8 «ac @ 
102 
1814 18% 18% ‘18% 
7.14|Pure Gold Mfg..| 28 


* Latest bid. 
3.06|Quebec Power .| 87 85 71% 78 
oe Do. 


-| 
-|Ont. Eq. 10% A os “60 46 


oe ti 
Mont. Tr. Ist mtge. 5 


ton 


— 
PAM, OO, NM MAIN, PIF 


> 8S: S2FZS: S$: SBAsse: S 


an, Pr. & Pap. 


oo 120 


126 120 : 
wa ea Nat. Brew. ....... 


A. Mr. 


eeteeees 


Cree ree eee eee ees .6 


no+ Game 2 + Bes Sar-a- aS. @a- 


Ist and 2nd pfd. .. 
Power pfd. pe ees 
& Power, pret. 
pref. 


i 


8.22\City Dairy ....| 64 64% 61 61 

7 65.60! Do. pref. ....| 125 

1.50 6.17\Cockshutt .. .. " 31 27% 
Invest. ... i es 


«++|Col, 
---/Comm. Alcohol. 18 be 
18% 18% 18% 
29% 
6 


rye 


F 
z 


5; 
4 


2.96|/Pressed Metals . 

Do. pref. 
2.00|Price Bros. 
6.87; Do. pref. .... 
-..|/Pub. Util. Inv.. 


Pson’s Class “aye eeereseseee 
and Stand” Royalties 
Dredge, 


a 


5.40|Conduits 

6.66| Do. pref. 

6.45|Cons. Bakeries . 

.»|Cons, Food Prod. 

‘le Do. ee (A). oe ee eo 
ons. ess... 38 38% 

5.29\Consumers Gas. % - ase 189 

-|Cons, Sand e* 8 oe pe 

7. 95 Do. pref. ee 

0 3.37|Cons. Gnstiens. 380% 370 370 8% 
1. aeons, 8 Pap. B., “ 25% 

22 21 24% 


1. sal” 


onet es 
...|Cooksville Br. .. 
4.65} Do. pref. .... 
---|Crown Dom. Oil 
12.00|\Crow’s N. Coal. 
---(Cuban Sugar ... 
e+-} Do. pref. ... 
«+.|Curtiss-Reid 
e+-| Do. pref. 


«+-|/De Forest, ee 


Std IH Ad A 


= 
a 


teB no cdeciscce 


PIPE & ALLEN 


te cog madly /aclar me ‘ oi ad “ 50 *: 
jalizing in Pension Fund organization and valuation, . 
statistical ‘malysis and Hollerith tabulation for casualty, fire 7 Ree 
and life insurance companies. 99 ss |, oe 


METROPOLITAN BUILDING - TORONTO 94% 
Be 
101 


as Suk 


TD cecvcces eeeeseceecese 


Dominion Gevt. Bonds (Montreal) — Ca 
1981 n. com. 
Rights ..|3.50 8.50 2.80 3.00 


ae ne 6 1987 4. ooo TONED ee re eh oes earesrsecenegennee 
oe Loan ....- 1923 bs . 100.28 102.50 100.10 aterloo Mfg. “A” Seeecevesse 
Es Est. Loan.| 115- .. es ée 
.-.|Regent Knit ... 9 9 8% 8% 


1934 99.85 102.60 Mercury Mills pref. Cee eeereecse 
.|Reliance Grain .| 32 a cat es 
25% 25% 25% 


ro¥l 
1937 103.25 106.08 1 Teck Hughes panee onan 
ccoel 25 
2514 24 24 


2.80 
115 


Do. 

Do., Refund coer 4 
Do., Refund .... 5 
Do., Refund .... 4% 1944 
Do., Refund .... 4% 1946 
Do., Renewal ... 54% 1932 


an 


1943 Cee eee eeeene 


1940 Paper pfd. 
nes 
8|Robinson Cone . 


98.90 93.75 
99.65 101. 65 99.45 


Winnipeg Stock Exchange 


Transactions for week to Oct. 19, in stocks not traded elsewhere. 


14 12 i2 Div. Close # Low 
rate Yield Oct. 12 i for 


12% 65 65 
a =a es in $ om 19 or las 

101% 7% 7% went Detwen Lumber, ptd - we b = 
5.93| Do. pref. 118 118 «118 | °°": vse leenaneh Life wid = 50 ° 
... (Shredded ort, aa Pees Manitoba Bridge 39 39 
4.87\Simon & S. ... 41 38 38 Northern Trusts 50 50 
hs a ee 2 8.69 Un. Grain Growers 23% 25 
92% 91 914%] .... rewe! 

= = ss 2 Western B ries 2 12% 
55 50 55 
101 


«--| Do. (A) ....- WINNIP STOCK EXCH 
5.94|Simpson, R., pf. 101 +101 nactive Stocks ANGE 
Smith Paper .. 20 «23 Inactive 
6.85} Do. pref. 87 87 
-.-|/St. Law. Flour. 40 40 
-../St. Law. Paper. 18 18 
7.44|\St. Maur. V., p. 94 94 
2.00\So. Can. Power 46 47 
5.66} Do. pref. 106 §=6106 
-|Sprucolite .. .. ad ae ee 
6.78\St. Pav. & Mat. 29 29 
7.69| - Do. pref. ee ae oe 
.|\Stanfords .. .. 
Do. pref. ’.... 
6.66/Stand. Chem. .. 
.|Stand, Steel ... 
7.05 


eee eeeseeessee 


Bank of Toronto ........ssse0 
Russell Motor Car, Gre 


- 
a 
aon - 


349 343 «(843 


CHARTERED ACCOUNTANTS 


ai. 


5.05 (Russell Motor ee 
6.58} Do. pref. 


9.09|Sarnia Br. (A). 


106% 106% 106% 


$s 
tte 


5 
22% 
1944 


5 
22% 
19% 

18% 11% 12 

oi 11% oa” 


105 94 95% 
3.60 8.40 38.40 


92% 92% 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


Foreign Pr. Sees. pfd. Peete 
Western Steel, pref. ceeeewbecese 
Can. Vickers pfd.. ..........)hee 
Enamel & Heat .........ccsecee 
St. Lawrence Flour pfd ......., 
nen eemecens BOE. d.iccvatenes 
n. Power & Paper Invest. .. 
Eastern Theatres, com.. 
General Steel Wares, pfd 
Belding-Corticelli, com. .......+ 
Brit. & Foreign Invest. pfd. .... 
Wy OOM 6 cecnksccdcecds tue 
So. Can. Power, COM, .6.00<ssece 
Bawlf Grain, com, «.....<sesees 
Frost Steel & a Ist pid. ...06 
Do., pref. 
Dom. Bridge . eréecd 
Service Sin Shee. com. 
rvice Stn ual. fi 
Royal B: 87 
Melntyre 
lex. & James, Ist ref. 
Lake of Woods, Tames, Ist pref. 
Do., pref. edvecdsconce 
Bank of Montreal .........ese0. 
Pelissiers, pref. ..... ecccccceces 
Famous Players com. ......+s++ 
1. Bank of Commerce ...:....ses¢ 
149% Ontario Steel, com. .......ssc0e 
L ni Do., pref. 
L Massey-Harris pref. 
% Monarch Knit., pref. 
Wayagamack 
Weston, Geo., p 
Dom.-Scottish Soeenbaamia eeee 
Reatty Bros., Ist pref. .......5« 
Foundation Co. covsccesétocece 
Can. Converters ttetgeereseeees 
Distillers-Seag. .....cecccceesee 


* For five months. 
?For four months. 


e 


a3 


Close 
2.04 Shawinigan Oct. 19 


.-.\De Haviland ... 
3.43|Sher.-Wms. 


= 


GAnwanm: wa 


a 


Do. pref, .... 
-|Detroit Rly. ... 
‘4 :|Distill-Seagram 18 
12+1 5.34) Dominion Bank.}| 242 
117% sn” 3.60 Bridge ..| 105 
3.60 3.40 Do. Rights . 
90 8675 SOORT) a\cbe0k CEO 0% 
113 Engineer.| 98 98 
29 Foundries.| 16 oe 
54 pref. ....) 54 ea 
220 Glass ...| 177% 178 «(177 
125 pref, ....| 121 - oe 
Iron, pref.| 30 ee os 
. Power ...| 62 nak ‘< 
. pref. ....| 108144 108 108 
. Rub., pf..| 97 oe ee 
Steel, pref.| 40 41 40 
Stores 35% 3614 34 
Rights ...) .. 2% 1% 
» Ter & Chi Bs *... be 
pref. 90 90 8814 
5.68|Dom. Textile ..| 90 90 8614 
5.93} Do. pref. ... 120) 118 «118 
--.|/Donnacona .. .. 25 25 
...|Dryden Paper .. 26 23 
-|Duff. Paving .. 


eo Se 


BS 


: wag 
: RK 
ee - o 


i) 
on 
a 


Tt 
280 2.50 5.00 


& 
"$a 


8 
3 


free eeeeee 
sere 


8. Farncea 


Oct. 19, 1929 * 
Bid Ask 


Beaver Fire 127 ae North rigag eee, 
1 eee eeeee 

Can. Fire Ins. .......... 108 .:5 _ 8 ena Bank 20 23 
Home Investment ...... 76 ... Pelissiers, pref, Peace oo .- 06 


— lS 
Winnipeg Grain Prices 
Week to October 22 


High for 
Week 


_* 
_-= 
See 

°s 


Feaee 


Chartered Accountants, 
Trustees in Bankruptcy, 
etc. 


P.S.ROSS&SON 


Established 1879 
Montreal Toronto Winnipeg Calgary Vancouver 


10 Adelaide St. East, Toronto 


Gerald Jephcott, C.A., Resident Partner 


Bade 6 aBnds © me 


RF 


erehee 


to 


te ee INS: * SO 


x 
i 


ren 


861%4(6.50 7.22) 

8644 

11444 
20 
20 
25 

9714 
4 


+ + AR An: Gea + @- @ 
~~ 


"ny 


Crop Year 
Low 


Close 


Low for 
Week Oct. 22 


174 16%. 17 

Do. pref. .... Re ve hha 
— of om ee 55 52 53 
** Se os 60 . pref. 49 47% 48 
7.14; Do. pref. , 98 98 .../Sterling Coal .. Ba ic fs a. 
-..|/Duluth Sup, ... 5 5 4 2.16|/Supertest Pete. . 7 3814 35 351% 

Durant’ :..- sede 13 114% 87 7.00} Do. pref, 99 100 100 100 
../East. Dairies .. 40% 39% ! «+»| Do. Vot. Trust 38 37 37 
..-|East, Steel .... 40 36 ../Tamblyn .. ... 60 55 60 : one 

Do. pref. ... None og 7.00| Do. pref. 100 «(99S 989 -72Y 6214 
..|East Koot. .... 8.75\Thayers, pref. . 71 46 
¥ a De meme 46 ... Tip Top Tailors 47 44 753 
.66|East. Theatres 6.51| Do. pref. ....] 10 107% 107% 107% 

.-|Tooke Bros. ...| 383 $5 35 


8.66] Do. pref. 


Open 
Oct. 16 
1.45% 
1.4614 
1.47% 
1.53% 


Wheat 


October 
November 
December 
May 
Oats 
October 


ey 


1.02% 
1.38 
1.05% 


1.453 


1.45% 
1.46% 
1.47% 
1.5314 


serra 


eee re eeeeeee 


seeeePesece 


3. 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
of TORONTO and 
CLARKSON, Le nag CURRIE & COMPANY 
of MONTREAL and QUEBEC 
Chartered Accountants 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 Wellington Street West 


661% 66% ‘ 63 

November 63% ‘ 64 

December 67% . 4 65% 

May 71 68% 
Barley 


October _— d 68 

° ..-/Tor. Elevators .| 24 23 23 23 November . * 68% 

.|Edmonton Dairy 4.49!Tor. Gen. Trusts} 265 267 265 265 December 72% -70% 
aa - “J May -79 7644 


7.22; Do. pref. 4.91/Toronto Mtge. .| 122 
° Flax 
2.9014 2.91% 


Sg597%5 


7.88; Do. pref. 
10.52|Easy Washer ,. 
3.96|Economic Inv. 


HF 


e ttribate o 
|. tion of the “ 


ne 


TORONTO 


PIT 


trom re 4 
formations, in 


during tha we: 


hen 


ation 


Foreign Exchange - -. 
NEW YORK FUNDS 
High Lew - ~- ; 
(Premium) ( n , to 
1.04 E : % 57-64 : of 
fe Com 


1.04% 27-32 the 
es 81-88 ae throug 
“ The Cd 


1% 
15-16 

} Handled thr 0 
; = Natio 


31-32 
STERLING. PRANCS AND LIRB 

Francs Tporat 
ble year 


6.89/Enamel & Heat. io a 4 oe “a ee ‘ 
13 as ee ee \ ‘ October 
: ‘oe 2.92% 
290% “ 


6.97/Eng. Elec. (A). ‘ pref. 

a Do. pref. 1.94 mucket. Tob, ..| 206 a3 Bd ks November 

$.47/Famous Players 5.78} Do. pref. .... 121 120 121 December 2.88% 

4ssiveauy Warmer . 10.52/Twin City ..... $80 87—t—«88 May 2.96 2.938% 

8.001 Do. pret. 7.25] Do. pref. aidoptenda tae ; wen 

‘armers’ Dairy . -../United Fuel .... 22 22 22 

7.00|_ Do. pref. .... 7.59} Do. pref. .... 79% 79 79 

tit ae — 7 .../United Secs. ... 55 55 

k irstbrook Box . 5.80| Do. pref. .... 4 1043 at 104 
-|Ford Motor (A). 6.15|Union Trust ... “% i nis 

. a a ) -+.(Union N. Gas.. 

5.06\Foundation Co.. oe ne On va 

2. en Cos. 8.33 De. a 


“iil Be Steel en ---|Voleanic Oil 

...]Wabasso 30 30 30 

Wares. 7.01|Walker-Good. .. 7. ” bat may A os 

5.55|Waterloo Mfg. . 19 (17 7 64 ce ee : 

3.28|Wayagamack , : : : 105% 108 
4 


Reberescatals 





a a 
Seno + GN S+ Srey. aa « 


MILLAR, MACDONALD & CO. 


CHARTERED ACCOUNTANTS 
WINDSOR 


Rye 
October 
December 
1.07 May 


1.00% 
1.04 
1.11% 


1.2814 -99 
1.264% 1. 12% 107 


WINNIPEG REGINA 


MONTREAL, TORONTO QUOTATIONS (Continued) 


../West. St. Prod. | 50 50 4614 

6.75 r|Whitial Ce 96% 96% 96% 
an .. 15% 13 15 

‘|Wm. Alloy Steeli 51 “en oe 


53% 4614 


Sterling 
93 Do. pref. 
23 -|Gen. St. 
3. 70 |\Goodyear 
6.51! Do. pref. 


STIFF BROS. & SIME |] i. 3 )* aie" og ha Stes 


Chartered Accountants os eal Sill te ee Py a 7.26 wot Bret... 
Continental Life Building, TORONTO . 


On 
e «at. wae tet te ee as 


a 


or 


85 A Cet. 15 
5.268 Italian 6.27% 
23.80 German 24,08 
13:90 Belgian 14.9644" 

49.80 Japanese 47.30 


> eo 105% 101° 6.37| Do. pref. 8.23|Wood, A&J ipf. 5 8 
7.00\Gould Pumps ..| 100 ca ee . 85 A oa an’ hae bes 


...[Ham, Bridge ..] 48 44 ‘| 7 


“6.50 


rc) 


+++|West Koot. pref. ee *Quotations for 1928. No sales recorded in 1929 to date. eccehececbcdsunaae 
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assesses 


F ITS: PRODUCTS 


ker*Analyzes' Output of 

Imperial Oil’s Sub-- 
~.. sidiary : 

ag the stock brokerage houses 

onto who recently have been 

the attention of their 

s teInternational Petroleum is 

“Co. This house recently 

a circular concerning In- 

‘Petroleum which reviews 

psition of the company compre- 

yely and which probably brings 

facts with which many per- 

_ familiar; The circular 

§ accumulative demand -for 

} Petroleum has been. at- 


‘reports of continued satis- 
gating conditions and in- 


a 
Ns 
“* 
, 
4 
Le 
> 


t. 


are now obtainable. It 
fed that the common stock 
Jast spring on 2 basis of two 
‘or each old share. Ear) 
‘quarterly dividend of 12 
e was d on the new 
wk,.and on September 16th, 
iy dividend of 25 cents was 
ag generally believed that the 
B10 pe ea an- 
: per share w com- 
“an annual rate of 75 cents 
OiF the old-stock pit was 
pattuctive. dividend..develop- 
; however, only one of many. 
eh” “combine: International 
one of the more popular 
@ investment media in the 


iverse operating conditions 

Bri sientcaat untae 
n, it is significa ur- 
pnine months of thé cutrent 
pational- Petroleum has not 
elly inereased its produc- 

de petroleum over that of 
priod last year, but ship- 
howing an even greater in- 

- the pany. uce - 
rrels of erude it in Colombia 
~ compared with 21,718,834 
“the corre ing period of 
is year. is is an increase 
Larrali, or 7.0 per. cent. 
the first eight months of 
untéd to 15,641,080 bar- 

: -with,14,029,302 bar- 
the corresponding period in 
se of 1,611,778 barrels, or 

: Shipments of Inter- 
troleum for. the first eight 
29 were distributed as fol- 


Malagash Salt Sales 


Show Steady Increase 


', From Our Own Correspondent 

MONTREAL.—Sales of ‘the 
Malagash Salt Company, Lim- 
ited, for the last: fiscal year, 
showed an. increase of 53 per 
cent over those of the previous 
year. Further, it was pointed 
out at the annual meeting that 
@ corresponding growth in 
sales has been shown over the 
past three years. 

Outstanding securities of the 
company consist of $500,000, 
six and a half per cent bonds, 
and 10,000 shares of no par 
value common stock. 


_The following were elected 
directors of the company for 
the current year. 


A. R. Chambers, Geo. W. 
MacKay, R. D. Graham, Frank 
Sutherland and Robert Murray. 
At a meeting of the board sub- 
sequently held, Mr. Chambers 
was elected president; George 
W. MacKay as vice-president, 
Jas. Gillespie as seeretary and 

bert Murray as treasurer. 


pany owns the M. S. “C. O. Stillman,” 
the largest oil-tanker afloat, the capac- 
ity. of her cargo being about 170,000 
barrels. Crude oil from Peru is ship- 
ped to Imperial Oil- refineries at Halifax, 
Montreal and Vancouver, B.C., and from 
‘Columbia to Standard Oil of New Jersey 
refineries at Eastern United States 
points as well as to Halifax, Montreal 
and Vancouver. Transportation costs 
to such ports as New York and Balti- 
more compare favorably with the cost 
of transporting oi] to these ports from 
the mid-continent fields. 

‘Different things point to a continued 
demand for petroleum products. Coun- 
tries in which products of the Company 
are marketed, are all witnessing a more 
general- use of motor vehicles which 
creates a demand for both gasoline and 
‘lubricating oil. No‘ satisfactory substi- 
tute has been found for the former, nor 
the latter in such quantities as are de- 
manded. Gasqline will no doubt fur- 
nish for some time to come the greatest 
impetus to petroleum production activi- 
ties. The installation of oil-using 
equipment in industrial plants for gen- 
erating power, and in buildings of vari- 
ous kinds for heating purposes, has also 
increased the consumption of fuel oil. 
Significant also from the standpoint of 
demand for petroleum products, is the 
increased use being made of power 
machinery on farms, and the interest 
that is now being taken in aviation in 
both Canada and in the United States. 
Numerous railways in the United States 


Fuel and 
Oil Gasoline Gas Oil 


{Ammerics..0++0+e0 000, /1:929,406 1,614,989 2,296,370 


Wevsee sone tetowoeeeece 5! 1, 


eer eeeeeeewrereeere 


: 427,306 
sesdersestosesereseree © 1,692,983 
15,641,080 2,261,569 2,493,145 


Ww cceeneesceecetesesescene 


~ above res represent bulk 
s of 42 puseriean gallons -eack. 
ie of the most significant. points 


fe bronght out ‘in the above table is the 


that almost 30 per cent of Inter- 


national -Petroleum’s shipments during 


€ period went to South and Centra 
¢an Countries, as compared with 
per cent to Ganada. Reflecting In- 


: oe ‘Petroleum’s important réle 


the field’ of refining and distribution 
ig the fact-that 4,998,074 barrels, or 25 
per cent of shipments during the period 
Were of penpeleen products other than 
srude. dil. , By far the greater part of 
latter shipments went to South 
( I American countries, but it 
“to not senth acne bar- 
omtrolle: tape etipee makes: the 
astry a highly competitive one, 
in.conditions favor the Inter- 
Petroleum Company in this 
‘t. ~ Itewns or controls its oil 
phoperties in Peru and Colombia, and 
~ without: neighboring competition. 
for thisireason,-after wells are proven, 
may be capped and the oil left in 
“ground ~ until: market conditions 
‘increased production desirable. 
‘fn this way, the expense of artificial 
‘tis ‘saved, and there are no 

Tosses iit 


. 
oh i 


neurred throu, evaporation, 

“the xisk of loss by fire is reduced 

® minimum. The Company is also 

‘ageously situated from the stand- 

‘of production because of its vast 

lities ‘for a substantial increase 

Production. Its properties in Ecua- 

whith até made up of 125,000 acres 
Gil-lands,.are yet to be developed. 

+s. ¢ Has Two Refineries 

ns, in general, do not fully 

the extent to which Inter- 

- Pettoleum has effected in- 

op within the industry. This is 

tal because most of the Company's 

Wities dre centred in South America 

‘ih: its transportation services out- 

Of Canada. In addition to its well- 

roduction activities, Inter- 

Petroleum also occupies an 

iidttant place in the refining and dis- 

ution of petroleum and its products. 

Company has two: refineries,—one 

Tslara, Peru, and one at Bar- 

mmeja, on the Magdalena River 

ia. Around 15,000 barrels of 

. being refined daily in the 

{ aid around 6,000 barrels in the 

“Phesa two refineries produced 

'26,000,000 gallons of gasoline last 

increase of some 8,000,000 gal- 

r the-previous year. ‘The Com- 

falso operates its own case and can 

ry *at Talara, and Barranca- 

Ete 2" In this way, International 

toléush is well situated to supply the 

Weal.trade in Peru and Colombia with, 

line; refined ‘oil and lubricating 

sin cites and drums. The Company 

i exports from Peru, gasoline and 

64 oil to the Argentine, Brazil, 

4 Ecuador, and to Central America, 

inding Panama. It also supplies the 

matket with fuel oil in bulk and 

Bishes bunker oil at Talara, as well 

aking Idrge shipments of fuel oil 

Chile. Surplus products are export- 

ythe countries mentioned in the 

tables'-The Company has bulk 


_ thorage tanks at Talara for the various 


Sucts ‘manufactured, also bulk stor- 
pe fanks and distributing stations at 
ntplaces in Peru and Chile. 

14 production methods in general 
© kept abreast of improvements in 
Hitffic technique. The Company has 
ently .made large investments, both 
€Tu and Colombia, in compressor 
pment for the treatment of surplus 
A proportion of the increase in 

ction in both fields can be directly 
buted to the more general applica- 
of the “gas lift” and tangible re- 

ws nay be expected during this year 

m “repressuring” of producing 

tations, in which’ process consider- 

tevelopment work was inaugurated 

? the past year. 
@hother iniportant factor that tends 
Banctben the competitive position 
ternational Petroleum is the fact 
tthe Company transports its pro- 
On through its own or allied ser- 
es. The Colombia crude petroleum 
@Aandled through the pipe-lines of the 
pean National Corporation, Limited. 
-Corporation. has enjoyed a very 
Mable year through the carrying of 
national Petroleum’s crude oil 
872 miles from the centre of 
ymbia to the coast. The situation 
mets the increase in International 

‘ bleum’s shipping figures noted 

- It is significant that Andian 
mOnal Corporation has asked share- 
ts to vote.on November 9th, the 

Ssary authority to directors to de- 

pe @ stock dividend. 

wernational Petroleum operates its 

fleet of tank steamers. The Com- 


646,570 
217,284 20,689,154 


are utilizing fuel oil as a source of 
motive power, and its use has been even 
more rapid in marine transportation. 
In view of all these new uses to which 
petroleum products are being put, it 
would seem that the demand Yor the 
rig is only beginning to make itself 
elt. 


Reserves are 
In. spite of the fact that the Company 
does not issue an earnings’ statement 
or balance sheet, it carries a wide meas- 
ure of public confidence, as evidenced 
by the fact that investment organiza- 
tions of first rank are numbered among 


its sharcholders, The Company is ably 
administered and the management is 
highly regarded in local circles. For 
many years the Company has been mak- 
ing liberal diversion of earnings to 
reserves, and ploughing a large share 
of profit back into properties which will 
eventually work out to the benefit of 
shareholders. Prior to this year there 
had been no change in the Company's 
capitalization since 1921. 


At the annual and special general 
meeting of the shareholders of the 
Company held on the 16th of April, 
1929, a by-law was passed by which 
each share of the preference stock of 
the par value of $5.00 each was sub- 
divided into two shares of the prefer~ 
ence stock of the par value of $2.50 
each. The common stock was also split 
two for one. As a result of ‘these 
changes in the capital stock, Inter- 
national Petroleum has now an 
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Penmans Speeds Output; 
Earnings Maintaine 


From Our Own Correspondent 


MONTREAL.—-Penmans, Limited, 
has completed nine months of the 
current fiscal year, and the company 
is now entering its busiest season. 
It is understood that its seven 
plants are operating full time with 
a@ substantial volume of orders on 
hand. 
Although. official information is 
not obtainable, it is understood that 
earnings this year approximate those 
of 1928, when the sum of $6.61 a 
share was earned on the common 


authorized and outstanding preferred | Stock 


issue of 200,000 shares, which is all 
owned by Imperial Oil Limited. Invest- 
ment and trading interest is thus in 
the common stock of which there are 
$9,800,000 no par value shares authoriz- 
ed, and 14,324,088 shares outstanding. 
Imperial Oil has also a 54 per cent in- 
terest in the common stock of the Com- 
pany. The new common stock has 
r-v~9od between a high of 30 and a low 
of 21% since its appearance during 
Lud Puse Summer. It is currently quot- 
ed around 28, at which price it would 
appear to offer good possibilities of 
both appreciation in market price ‘and 
increased returns. 


Canadian National Revives 


Victoria-Seattle Services 
From Our Own Correspondent | 
MONTREAL, — Canadian National 
Steamships will revive its passenger 
service on the triangular route be- 
tween Vancouver, Victoria and Seattle 
with two steamers now under construc- 
tion, while a third will be placed on 
the Alaskan service. It is expected that 
the new vessels will be seedy to begin 
operation by next spring. 
They will have an over-all len 
884 feet, a moulded breadth of 5 
and will have a speed of 22 knots. 
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Reliance 


International 
Corporation 


A High-grade 
Investment 
Trust Security. 


Matthews 


255 Bay Street 
Toronto 


: GERMAN BONDS 
Write us for particulars re- 
garding revaluation and mar- 
ket quotations. 

We trade in all Foreign lesues. 
Eurepean Debenture tien Ltd 
637 Craig St. W., Montreal 


|Canadian Paperboard Company Limited 


Canada’s Leading Producers of Paperboard 


Mills at TORONTO, 


FRANKFORD and 


CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 


HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 


GEORGE A. FULLER COMPANY 
a OF : 
CANADA. LIMITED 


BUILDING CONSTRUCTION 


MONTREAL 


TORONTO 


Established in Canada in 1909 


DOMINION TEXTILE CO., Limiteo 


MANUFACTURING 


ALL LINES OF WHITE AND Grey CoTToNs, PRINTS, SHEETINGS, 
SHIRTINGS, P1ILLow CoTTONs, LONG CLOTHS, CAMBRICS, DUCKS, 
Bacs,. TWILLs, Driuis, QuiLts, Burga Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES 


USED BY MANUFACTURERS 


IN BUBBER AND OTHER TKADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


During the current year the com- 
pany has had the benefit of plant 
expansion carried out in 1928, when 
about $306,000 was spent in new ma- 
‘chinery and renovation of existing 


C.N. STEAMSHIPS 
HAVE BIG PROGRAM 


Spending $750,000 on Coast 
Terminal Facilities at 
Vancouver 


From Our Own Correspondent 

MONTREAL. — Canadian National 
Steamships are making arrangements 
for the adequate provision for berth- 
ing its three new coastal passenger 
steamers at Vancouver. To this end, 
tenders have been called covering cer- 
tain dredging and filling necessary for 
the sub-structure of a modern terminal 


pier. 
The preliminary work comprises the 
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equipment, mainly at the St. Hya- 
cinthe and London mills. 

Despite the difficulties encountered 
in the woollen industry during the 
past few years, Penmans has man- 
aged to make a satisfactory show- 
ing and has revealed a remarkable 
ability in maintaining a consistent 
earnings record. 

Over the last five years, net earn- 
ings have shdwn a steady growth, 
while the dividend record of the com- 
pany, inaugurated in 1907, has been 
maintained and increased, 

Penmans occupies an exceptionally 
strong liquid position; the stock is 
closely held and seldom makes its 
appearance on the Montreal Stock 
Exchange, 


removal by dredging of approximately 
15,000 cubie yards and the supply and 
placing of stabilizing fill amounting to 
200,000 cubic yards. 


provide for the company’s coastwise 
service to Alaskan Ports and likewise 
for a daily sefvice to be re-inaugurated 
between Vancouver, Victoria and 
Seattle. 

According to present plans, the com- 
pleted Canadian National pier will be 
about 1,500 feet in length and have a 
width of 220 feet, which compares 
almost exactly with the C.P.R. = 
“D” in length, though it will be slightly 
wider. : 

Beyond the main building, which is 
to be a roomy structure measuring 
250 feet by 160 feet, there will be two 
large traffic sheds or warehouses, the 
eastern being the larger—980 feet by 
94 feet—while the western will be 980 
by 70 feet. Depressed double railway 
trackage will enter the pier beneath 
a motor concourse and continue on an 
incline to the centre of the warehouses. 

Passenger ramps are to be provided 
for communication with each steamship 
berth, and facilities for the rapid 
handling of baggage and freight will 
be incorporated in the structure. Water 
and oil mains will connect with each 
steamship berth, and a large number 
of hydrants will be supplemented by 
the installation of a complete sprinkler 
system throughout the offices and 
warehouses for protection against fire. 


It is estimated that the Canadian Na- |! 


tional Steamships will expend approxi- | | 
Anately $750,000 in exten ing and -com- | | 


pletely remodelling its existing pier 

at Vancouver, and that the new struc- 

ture will be completed by the end of 

next May when the three vessels now 

being, built in England will arrive on 
e 


MORRIS 
INVESTMENT MANAGEMENT 
Limited 


Investment .Trust 
Specialists 
ROYAL BANK BLDG., MONTREAL 


MURRAY & COMPANY 
Specializing in 


Government, Municipal and 
Corporation Bonds 


METROPOLITAN BUILDING 


ELGIN 8429-20 TORONTO 


acific coast. This terminal will | | 


ENGRAVERS 
PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates © 


CANADIAN 
BANK NOTE 


Company Limited 


224 Wellington Street 
OTTAWA 


Branch Offices: 


Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 
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Beauharnois bring 


T. K. McNair 
P. J. Phelan 


J. P, Stewart 


H. A. Telfer F. H. Lytle 


Stewart, McNair & Co. 


embers 


TORONTO STOCK EXCHANGE 
NEW YORK CURB (ASSOCIATE) 


Direct Private Wires to Montreal, Winnipeg, New York, 
Chicago, Boston, Hamilton, North Bay, Sudbury and Saute 
Ste. Marie 


Head Office: 
Toronto General Trusts Building - 
Telephone: Elgin 0421 
Branches: Hamilton, North Bay, Sadbury, Sault Ste. Marle 


Toronto 


A Great Canadian Industry 


so Cottons . 


Every year sees a greater de- 
mand for Wabasso Cottons, as 
more and more homes, hotels, 
hospitals and institutions realize 
the unsurpassed texture, wear 
and economy of Canada’s finest 
Cottons, ; 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. — 


Oy ane 


NEWVV WEALTH 


bprALL CANADA 
from the worlds largest single power site 


HE water-power available at Beauharnois belongs 
to Quebec, but its development means new wealth 
for all Canada, both east and west. The diversion of 
part of the St. Lawrence through the great new Beau- 
harnois canal will yield about 500,000 electric horse~ 


power. 


Wherever power has been made available, new indus- 


_ tries have come to use it. Therefore, 
Beauharnois power will bring indus- 
trial growth, both in Quebec and 
Ontario. Under the company’s lease, 
Ontario can absorb part of the out- 
put of the new plant. In the train of 
these new industries follow new pop- 
ulation, new houses, new stores, new 
trade and new markets. 


The development of Beauharnois is 


lan ee ae | 


Lawrence. 


‘economically "sound. It permits Canada to offer 
industry abundant, low cost power from the St. 


Beauharnois will ultimately provide a $16,000,000 
navigation canal capable of handling deep water traffic, 


Thus, Beauharnois will be a vital factor in maintaining 


the low cost east and west transportation facilities upon 


which depends the flow of trade in 
Canada. 


The Beauharnois single stage dev- 
elopment makes the cheapest and 
most economic use of the power in 
this section of the St. Lawrence. 
All Canada is affected by Beauhar- 
nois. It is a Canadian owned enter- 
prise from which all Canada will 
benefit, 


arnois 


Power 


CORPORATION LIMITED 


+ rights at Beauharnois ara owned by Quebec. Under the provincial lease to 
ao dean art of the output can be sold in Ontario. Thus, the east benefits by 
ow cost power, and the west by larger domestic markets, 
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EARING in mind that women are the purchasing agents 

of the home . . . knowing that women purchase over 80% 

of everything we use and wear — from men’s socks and 
underwear to pianos and tootli paste . . . the lineage figures of 
Toronto’s women’s wear stores are an invaluable guide for all 
advertisers in purchasing newspaper space. 


NEARLY 60% 
of All Retail Women’s Wear 
Advertising Appeared in 
The Daily Star 


The récord shown here is not an are best. The Star’s lead in retail 


unusual one and it is chosen from advertising’ for years and years 
(First 8 months of 1929) among the long list of classifications therefore leaves no doubt inat both 
” DAILY STAR 464,778 Agate Lines | in which The Daily Star’s pulling | men and women read and respond 


oe ee eee power is proven beyond question. to its advertising, both local and 
Second Paper 180,484 Agate Lines | The Star maintains a lead in the ad- _ national. 


Less than half 
22.9 O of ‘Star's total, 


vertising of most lines of retail busi- No special sections have been 


Third Paper $85,565 Agate Lines ness. 


i 10.8% 


' Fourth Paper 58,330 Agate Lines 


published ' during the past year and 

Results Must Count no special inducements have been 

It is a well known fact that retail _ offered, facts which make this record 
advertising is placed where resuits all the more noteworthy. 


Toronto Daily $ 


The Only Toronto Newspaper Offering Extensive 
Provincial Coverage without Sacrificing City Circulation. 
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for the first 8 mont 
of 1929 show that com 
pared to the same perios 
last year The Daily Stal 
made a ‘ 


GAIN OF 
$31,227 

Agate Lines . . 

This ae lenge 
ALL competicor al 


_ ¥ 
rx 4 


_ September, = . 
Circulation _ . sane 
173,345 a 
City and Suburban 4 _ 7, 

136,388 - ‘ 
Country, \ 36,957, ' @ 
Largest Daily 3 nae 

Circulation * f i ae gadis requir 

in Canada ae! tee 

aa = standpoint of 

utilities, it is 

of the rise b 

Public apprec 

stability and 


These securit 
ing the publica 
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Monireal Office—Canada Cement Bldg.—J. B. RATHBONE U. S. Offices—New York, Chicago, Boston—CHAS. H. EDDY CO. 
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5 
MIN U.S. UTILITIES 
_ CAUSES CONCERN 


Executives 
Claim Rise Not 
: Justified 


SANADIAN GROUP UP 
. streal Power Sells at More 
Than 40 Times Earnings 

©- Per Share For 
Last Year 


With Montreal Light, Heat and 
wer stock selling at more than 40 
its 1928 earnings and other 
ity stocks in the Canadian group 
p gelling at me figures, investors 
mmeraliy have been asking them- 
wif the group has not been dis- 
the future too far in ad- 


sian utility companies has ac- 

wanied the risa in the values of 

ding utility stock& in the United 
While 


@ afew of the 
a “States s 


nited currently are 
me on a level Comparable with 
hat “of Canada’s. mier stock, 
1. Power, the high prices 
pose the border likewise have caus- 
pe questioning. : 
Caution is Required 
it following article, H. M. 
formerly statistical editor 
nancial Post, but now finan- 
tor of the “Electrical World,” 
fork, presents some interesting 
the situation. While per- 
sfinite conclusions are pos- 
ase of the possible continu- 
pdemand for first-grade util- 
ks, the article will suggest 
myers should exercise more 
‘@idinary caution in making new 
tases of utility stocks. The 


lic utility stocks too high? 
either actual. or immedi- 
ve justify present lev- 

} the normal ‘growth of the 
sity ample to explain the enormous 
® the price of securities during 

fitwo years? These and similar 

{ igs. are being pondered . by 
ands of investors, as well as by 
any “the utility executives them- 

s. Whether the limit of safety 

Y s been. sached and whether or not 


; ee involves 

6 -the industry is a matter 
which authoritative. opinion is not 
nous. rt opinion can be 


a: 7 rt the view that present 
: rously high. The view 
are in 


Ste 


a 
wa 


~ Cs 


a long bull market and 
viewpoint of the buying pub- 
gard to earning requisites 


x re 
- *has been radically adjusted has many 


_ gupporters. In the opinion of man 
¢ Pe ceteetioe this is a Sitention whic 
pinay the serious thought of the 


us , es 

ay That’: there is doubt in the minds 
of executives with regard to the mar- 
ket situation is soon learned from con- 
versation \ with any representative 
-group,. Six months ago a prominent 
utility president, asked by the writer 

’ for his opinion of the current price of 
his company’s common stock, expressed 
the opinion that it was much too high 
at 30. It recently crossed the 100 
mark. There are many in the industry, 
especially of the more conservative 
school, who feel that the future is 
being discounted much too far in ad- 
vance. 

Certainly the market is entirely out 
of 4 % we zeae the soe 
* ‘ which seeme ependable 
than a decade ago. . Within that 

= od it was regarded as normal that 
_® stock should sell somewhere around 
ae times its annual per share earn- 
ings. It would be difficult today to 
find an active listed ewe utility com- 
mon stock selling at less than eighteen 
or twenty times its earnings, and a 
ged majority are well above this. 
well known and actively traded 
utility stock listed on the New York 
Stock Exchange earned less than $1 
per share in 1928, pays no regular divi- 
and is selling over 150. A rep- 
resentative up of utility operating 
companies shows present prices on the 
‘average to be more than 30 times earn- 
joo The — So of a pepcenemta: 
group of holding company stocks 
ip the average to be almost 33 
times earnings. 
rs Utility Ratio Is High 
Comparison of a representative 
group of utility stocks with a group 
“of industrials and rails indicates that 
the ratio between the selling price and 
‘earnings is decidedly higher, on the 
mae , in the case of the utilities. 
out pressing the comparison, 
_ there are certain factors affecting the 
utility situation which should be noted. 
’ The most obvious reason for the 
Tapid appreciation in utility stock 
ss is the steady enhancement in 
the volume of available capital. Na- 
tional statistics show greatly enlarged 
esi purchasing power in addition 
_ to the tremendously expanding buying 
~ power on the.part of institutions such 
as the investment trusts. Along with 
‘ inerease in available capital the 
y has gradually been placing 
“ More importance upon appreciation 
- and less upon yield, with the result 
_ that the relation between selling prices 
and paring power is virtually lost 
0. . 
“age last factor has been especially 
Potent in the market of the past ten 
twelve months. In addition to the 
so-called Hoover market, which 
en predicted, there seems to 
been an unexpected increase in 
ting one over the country in 
ral, study of the brokers’ loan 
tion seems to indicate that what 
t taking is going on from time to 
a does not reduce the volume of 
' @edit required for the floating stock, 


@ Mbseems rather to increase it. 


king at the situation from the 
ime point of the intrinsic value of the 
an es, it is beyond doubt that much 
@ the rise has come from increased 
ot ¢ appreciation of their inherent 
: ility and future earning power. 
securities are just now receiv- 

public recognition which they 


- McDougall 


Bombs and Reesings 


Blend at Beauharnois 


From Our Own Correspondent 

MONTREAL, — Blasts and 
benedictions marked the formal 
start of construction of the new 
Beauharnois Power project last 
week. While the Governor- 
General, Viscount Willingdon, 
fired the first charge at the site 
of the power house, the bless- 
ing of the Apostolic Delegate 
was given to the undertaking. 


Though construction began 
over two months ago, the cere- 
mony which took place recently 
marked the official commence- 
ment of this tremendous power 
development. 


The project, embodying con- 
struction of a 3,000 foot nav- 
igable canal, is designed to 
peewee a minimum of 200,000 

orsepower by October 1, 1932, 


deserved long ago and which places 
them in a position comparable with 
the railroad securities because of their 
relative immunity from general busi- 
ness disturbances. 

From the standpoint of their earn- 
ings, it is important that there is an 
expansion of 8 to 10 per cent annually 
in normal earnings, apart from the en- 
hanced value added’ by mergers and 
consolidations. The latter, of course, 
is obviously inadequate to explain the 
entire increase in prices, since many 
stocks have not been affected by mer- 
gers and have appreciated relatively 
with the other. Furthermore, it should 
not be lost sight of that apart from 
normal dividends many of the utilities 
have _issued warrants and _ rights, 
which, if included in yield, as they 
properly should be, would bring the 
ratio between the market price and 
earnings down materially. 

Viewpoint on Yield Changes 

Very little thought is necessary to 
see that the viewpoint on required 
yield has become entirely altered. 
That six or eight per cent on the aver- 
age was required by the bulk of in- 
vestors five years ago does not by any 
means prove that’a stock which yields 
less is selling out of.line today. There 
is decidedly less emphasis on yield on 
the part of ‘speculative and semi-in- 
vestment buyers. Supply and demand 
are still the dominant factors in the 
determination of price, but the ratio 
between these two has been changed 
by the enormous volume of available 
funds already referred to,: und un- 
doubtedly also by the increase in the 
gambling instinct*on the part of the 
average American investor. Analysis 
of the yield on a representative group 
of almost 30 public utility holding com- 
panies gives an average of two per 
cent, and only slightly more for a rep- 
mesentative group of operating power 
and en companies. In this particu- 
lar holding company list several of the 
companies show no dividends and sev- 
eral show a yield of less than one 
per cent. It is fairly obvious that such 
stocks are not purchased for yield. 

With regard to the attitude of the 
buying public, there are two possible 
conclusions. One is that the market 
for utility securities is a purely specu- 
lative market; that the buying public 
cares nothing for minute analyses of 
earning position, and will probably 
‘continue to discount the future far in 
advance. The other is that buyers of 
these securities are willing to gamble 
on the probability that the public ser- 
vice commissions will continue to re- 
frain from intrusion in the direction 
of attempting to force a more rigid 
ratio between market price and valua- 
tion through the. establishment” of 
“fair value of property” rate bases. 

The -generat conclusion. to be made 
is that present prices.are not justified 
in terms of pfesent earnings, but that 
the future prospects are primary. con- 
siderations in the minds of investors. 
It must be noted that the market sup- 
ply of many. utility stocks is limited 
and that the demand for these stocks 
is widespread. The utility holding 
companies themselves have adopted a 
top holding company and no one of the 
interested holding companies will re- 
lease any of its shares of parent stock 
lest it lessen its share of control in 
subsidiary properties. 

Add to this situation the fact that 
many purely investment trusts have 
been organized recently and have 
bought utility stocks on the market— 
most of the buying has been into the 
same utility companies. On top of 
this the public is buying utility securi- 
ties on the market. None of these 
buyers will readily dispose of the 
stock holdings because of the generally 
favorable utility situation. Thus the 
stock supply is limited and the buying 
power unlimited and a rapid appreci- 
ation of stocks occurs. Despite this 
artificial situation between prices and 
earnings, there is no inclination apart 
from present market uncertainty of in- 
stability and no indication that large 
amounts of stock can be dumped on 
the market suddenly. A great change 
in the national business situation 
would be necessary to cause a market 
crash, and this is not on the horizon. 
In the meantime business is good and 
earnings on the up-grade, thus helping 
to work out a serious situation. 


Present Market Offers 


Many Attractive Buys || 


The time to sell is when every one |! 


is buying, and conversely the time to 


buy is when every one is selling. This || 
has been a decision adopted by many | | 


PRESENT IMPETUS 
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SHOULD PROSPER | C.P.R. Pays Tax Bill 
Of $22,000 Each Day 


FUTURE BUSINESS 


Investment Bankers Fore- 
see No Lack of Credit 
For Commerce 


Optimistic forecasts of continuing 
general prosperity for some years 
to come were embodied in a report 
on trends of the business in the Unit- 
ed States presented to the Quebec 
convention of the American Invest- 
ment Bankers’ Association. 

“The country in general has been 
prosperous for several years and 
good opinion is that the present im- 
petus will keep business at least 


reasonably good for some time to 
come,” the report stated. ° 


The only uncertainty lies in the di- 
rection of credit as affected by the 
Federal Reserve Board of the United 
States and its high interest charges 
on brokers’ loans, The stock market 
in New York is most sensitive to this, 
and many observers believe that busi- 
ness will be affected adversely. Ac- 
tually, the authors of the report 
thought, there is little basis for such 
fears. Brokers’ loans may be sky- 
high but the federal reserve system 
is in a sounder condition than it was 
one year ago and there is no lack of 
credit supplies for commerce, 


Discourage Small Investors 


Spgeeeny the Federal Reserve 
Board by discouraging small invest- 
ors and favorable loans to industries 
is to take the place of new stock 
holders in supplying additional capi- 
tal for business. 

Outstanding among the trends of 
the past year are the new horizontal 
combines and the rise of investment 
trusts. . 

Consolidations and mergers of all 
kinds typify the most prominent 
trend, the report remarks. Banks 
have consolidated with other banks, 
investment houses: with banks or 
trust companies, and, in fact, invest- 
ment trusts often represent what is 
practically a merger or a consolida- 
tion, 

Such a tendency seems to apply to 
all branches of business — chain 
stores, manufacturing, etc., as well 
as to investment bankers. The gen- 
eral object of these consolidations is 
to increase power to purchase favor- 


ably, to manufacture efficiently. and, 


chiefly, to broaden ability to distrib- 
ute. Successful combinations of the 
future will be based more and:-more 
on economies of distribution rather 
than of production, 


The report, however, did not believe 
that the large unit will be able to ex- 
clude the small investment house. 
It is clear, according to the report, 
that the essential requirement for 
industrial and business success today 
is not size but flexibility of adjust- 
ment to changing market 'conditions. 


Trail Smelter Receipts 

The Consolidated Mining and Smelt- 
ing Co. of Canada, Ltd., report ore re- 
ceipts at Trail smelter from 8th Octo- 
ber to 14th October, 1929, inclusive, 
and from ist January, 1929, to date, 
in tons as follows: 
C€ompany’s mines ,.... 11,518 416,207 
Other mines ....cccce. . 752 25,348 


22,270 441,555 


And Its Daily Payroll 


is $267,000—Pays Out 


$220,000 Every 24 Hours for 
Supplies 


By EDWARD W. BEATTY, 


Chairman and President, Canadian Pacific Railway, before convention of 
Investment Bankers Association of America 


Being Canadian born and having 
spent practically all my life in this 
country, I am, naturally, a great 
believer in this Dominion and its 
future greatness. 

If I were to describe to you the 
history of this young but great coun- 
try, I would of necessity have to take 
you back to a period sixty years ago, 
when it became one confederation 
of provinces; I.would have to de- 
scribe its greatest single commercial 
and national achievement— the con- 
ception and construction of the Can- 
adian Pacific Railways. 


In years gone by we had a slogan 
and the slogan was: What is good 
for Canada is good for the Canadian 
Pacific. Some enterprising journals 


E. W. BEATTY 


who do not believe as keenly as I do 
in the merits of private ownership of 
railways,.informed me in large type 
that I had, got the thing somewhat 
distorted and that. what I really 
meant was: What is good for the 
Canadian Pacific is good for Canada. 
It really makes little difference in 
what order we place the Dominion 
or'the railway. The fact is that the 
interésts-of the two are so definitely 
interlocked that both will progress 
if either progresses. 


More Than a Railway 


The company is the most national 
of all: Canadian enterprises, conceived 
to bring about Confederation and 
executed and operated as a funda- 
mental factor in Canadian develop- 
ment. When I speak in regard to 
it, I am, quite naturally and proper- 
ly considered a prejudiced witness, 
but a simple recital of what it is 
and what it does will, I think, con- 
vince you of the high position it 
occupies in the scheme of things 
Canadian. This company was first 
a railway company only and railway 
transportation is still its major ac- 
tivity, but the Canadian Pacific Rail- 
way Company of today is much 
greater than a railway company in 


The Man Who Knows 
that water spreads fires and is damaging to motors, switchboar 
control boxes, circuit breakers and transformers uses a PYRENE 
two-gallon pump type, because Pyrene liquid is a non-con- 


ductor and reaches hard-to-get-at 
places. One of six types made by 
Pyrene and approved by the Undere 
writers’ ratories, 
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shrewd market manipulators, who claim | | 


the rule has stood the test of times. | | 
The present sentiment prevailing in the | | 


mining market in common with the 
Industrials and Oils, one broker points 


out, is a definite indication that the | | 


present time is a favorable one to pur- 
chase stocks which have definite values 
behind them. 


This may perhaps be the explanation | 


of the fact that the dividend-paying 
gold stocks have held their ground most 
firmly in the last market break. 

It is noticeable that it was the stocks 
with a more speculative future ahead 
of them that lost most ground. 


reserves, cash surpluses, and a record 


of many years of sound management, | | 
stood up well under the storm of sell- | | 


ing. Those that did give ground were 


among the first to start on the upward | | 


swing. 
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Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 
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St West Toronto 


Conservative Investments 
giving 
Reasonable Yield 


plus 
Capital Appreciation 


Such are the shares of many of the larger 
and smaller 


Trust and Loan Companies in Canada 


How would you select such investments? 
The Financial Post has just published a 
boolet which gives the statistical record of 
these sound Canadian financial institutions, 
a table showing thé market record and 


yields, as well as an introduction which will 
help to guide the investor in choosing 
which of the companies in which to place 


his money. 





severely. 
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The record shows that there is 
gradual appreciation in many of 
these stocks, and that. they nor- 
mally recede but little under tem- 
porary market conditions which 
depress other classes of stocks 


A 


25 cents per copy postpaid. 
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the ordinary interpretation of that 
term. It comprises within one cor- 
porate existence many activities, sev- 
eral’of which, taken by themselves, 
would be considered very substantial 
Canadian enterprises. It, for ex- 
ample, is a steamship company, and 
the largest Canadian steamship com- 
pany. It is the only Canadian com- 
pany maintaining a first class pas- 
senger service to and from Canadian 
ports, and its additions to its fleet 
in the last five year's have involved 


an expenditure of the enormous sum : 


of $45,000,000. It is a lake, river and 
coast steamship company. It is a 
telegraph emeenes t is ari express 
company. It is a Hotel company. Its 
hotel investment alone constitutes it 
one of the largest of its kind in the 
world. It is a land company. It is a 
settlement and colonization company. 
It is a lumber company. It is a min- 
ing company—the second largest 
mining company in Canada. It is a 
townsite and housing company. It is 
a coal company. It is an irrigation 
company and .it owns and operates 
experimental farms, Some idea of the 
wide area over which the company’s 
operations must of necessity be con- 
ducted is gained from the statement 
that in making out our monthly bal- 
ance .it_is necessary for us to turn 
fifty-nine different currencies into 
dollar currency in order to give an 
accurate, result in Canadian money. 

As you know, it is a frequent and 
logical complaint of the railways in 
the United States that they are 
heavily taxed and that such taxation 
is almost crippling in its effect. 


4 


‘| taxation. 


There is no disputing the correctness 
of that statement-so far as many 
railways are concerned. While I 
would willingly assume their taxes 
if I would be assured of their rates, 
I should point out that one railway 
in Canada does not escape heavy 
In 1918, the company’s 
total tax bill was $1,382,000, whereas 
for the year 1928 it was $8,038,178— 
an increase of 482 per cent. In these 
days when we are so accustomed to 
read of figures in millions, it is diffi- 
cult to picture just what this means, 
but it is said that we are called upon 
to disburse for taxes alone, using as 
an example the year 1928,° $21,962 
per day, $915 per hour, $15.25 per 
minute, or 25%c. per second, it will 
be realized that the company is mak- 
ing a, very substantial contribution 
to the government of the country. 


Economy is Enforced 

I have frequently stressed the 
magnitude of the operations of the 
Canadian railways, and I have done 
so because they have grown up over 
a period of years through many 
vicissitudes and because in conse- 
quence of that, our people are apt 
to take them for granted, and not 
accord them the important position 
they o¢cupy in the national and com- 
mercial life of our country. If we 
had many railways of small pro- 
portions, we might not have the same 
strength or efficiency, but we would 
have the benefit of local support to 
a much greater degree, The his- 
tory of the United States has indi- 
cated how valuable has been support 
to comparatively small railways by 
reason of the pride and almost the 
sense’ of proprietosship which the 
communities - they serve have for 
them. We have in Canada two sys- 
tems whose combined mileage is ap- 
proximately 36,591 miles, excluding, 
of course, their American connec- 
tions and subsidiaries. They are so 
large and so important that they are 
simply taken for granted and the 
bulk of our people believe that no 
matter what happens. they. will al- 
ways take care of themselves. The 
government of the country and the 
credit of the nation are strong and 
they are relied upon to furnish all 
the capital requirements of ‘the na- 
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The opening is in the 
back—not in the front, 
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HOST 


An Arrow dress collar 
with generous throat 
opening and wide wings 
with stylish points. Par- 
ticularly suitable for wear 
with the tie over the 
wings, 
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COLLARS 


SHIRTS 


° put the studs and 
s in before you put 
the shirt on. 


AVE you tried the back way 


So 
lin 


tional system. The Canadian Pa- 
cific has been successful as a rail- 
way company and in its subsidiary 
enterprises. The necessity of ade- 
quate revenues for it does not excite 
the average shipper or citizen. It is 
assumed, and it is even loudly pro- 
claimed on every application for rate 
reductions that the company . can 
stand them because it has always 
been able to make port even when 
the weather is heaviest. May I sug- 
gest to you that this is a very un- 
fortunate psycholegy, and analysis 
of the figures of either company or 
both of them indicate very clearly 
that even in times of prosperity 
they must exercise the greatest care 
in order that properties and credit 
may alike be adequately protected. 

I would like to stress a fact that is 
not always. uppermost in the minds 


Herbert 


are 


ndon 


,18 
of businessmen — the importance nce of 4 
the railways to the prosperity and ) 
stability of business in Canada, They © ~~ 
are making a contribution to oe 
day business, to development 


colonization which I think, is the 2 


greatest single factor in the coun- ~ 
try’s progress. It may be depicted 
‘in many different ways, but probe ~~ 
ably the simplest and most 
standable is through reference to 
their figures. The daily payroll of 
the Canadian Pacific is $267, 

the daily disbursements for ma t 
and oupplies is $220,000 and the 

tax bill is $21,000. Applying i 
same basis to the total expenditures 
of all railways in Canada last 5 
we find the total sum daboreet ex- 
ceeded $500,000,000, or a little more 
than $50-for every man, woman and 
child in the country. ? 
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Smoking Mixture © 


And shat's all 


Then slip into it from 
the back and button the 
back button, 


into a dress shirt? When you do, 


you'll wonder why you ever struggled with the open front 
kind. An Arrow Open Back takes all the bother out of evening 


dressing. 


You put in all the jewelry — first — then slip your arms into the 
sleeves — button the back button — and it is on. 


The Open Back makes a dress shirt more economical—it can be 
worn more than once before being consigned to the laundry basket. 


The front, being tailored in one piece, gives smooth, comfortable 


fitc—is proof against bulging. 
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An Arrow dress -collar 

with generous throat 

opening and bold wings. 

Correct and comfortable 

for formal day or evening 
wear, 
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THE FINANCIAL POST 


THE STORY OF MONTREAL _ 
What Price Real Estate? 


HE romance of the growth of real estate values in Montreal might well be entitled 
“From Baubles to Billions,” for Jacques Cartier, who first visited the site of Montreal, 
secured the whole island from the Indians with a few glittering trinkets. 
Today the City of Montreal’s realty is valued at over a billion dollars — $1,134,366,427 for 
1928, an increase in total property value of $38,505,612 over 1927, 


~—Courtesy McCord National Museum, McGill University. 
From a painting of the south-east corner of Peel and St. Catherine 


Street in 1868—then occupied by the Erskine Church. 


In-1879, this corner—bounded by St. Catherine, Peel and Metcalfe 
Streets and Dominion Square—was assessed, including buildings, at 
$83,500. Its phenomenal increase in value in the intervening fifty 


years is indicated under the lower photograph. 


Montreal’s first.real estate transaction. Jacques Cartier being 
welcomed: by the Indians in 1535 outside the walls of Hochelaga. 
Cartier took possession of the whole Island of Montreal for @ 


few trinkets. 


ROM 1880 to 1928 the total assessed value of 
property in Montreal increased from $78,387,750 
to $1,134,366,427. 


In 1890 it was $122,859,859; in 1900, $185,288,477; 
in 1905, $219,073,460; in 1920, $890,969,143; in 1925, 
$1,037,331,337 ; in 1927, $1,095,860,815. 


At the close of 1928 there were in Montreal 42,573 
houses occupied by tenants and owners; 8,491 houses 
were occupied by owners only. There were 1,674 build- 
ings in course of construction; 3,626 combined office 
and store buildings; 9,360 combined stores and dwel- 
ling houses. : 


Building permits including repairs and alterations, for 
1908: numbered 1,795 and were valued at $5,052,326; 
for 1919—2,133 valued at $14,067,609; for 1928—6,639 
valued at $36,284,181. 


Assessments on some of the larger companies for 
1928 are— 


Bell Telephone Company, $10,979,770. 

Canadian National Railways, $18,608,370. 

Canadian Pacific Railway, $19,882,350. 

Montreal Light, Heat and Power Consolidated, 
$7,256,850. 

Montreal Tramways Company, $10.098,530. 

Shawinigan Water & Power Company, $1,439,176. 


The area of Montreal is 50 square miles. It has 79 
parks and playgrounds with an area of 1,667 acres. 
There are 891 miles of streets of which 432 are paved. 
Real estate transfers for the first eleven months of 
1928 numbered 8,368, with a recorded value of $80,- 
498,959 as compared with 7,919 sales in 1927 with a 
value of $70,188,450. For the six months, January and 
including June, 1929, there were 4,282 sales valued at 
$50,164,896 compared with 4,829 sales valued at $47,- 
976,931 for the similar period in 1928. 


Real estate in Montreal is sold on a square foot rather 
than an average foot -basis. Residential. property in 
the best near-town locations is available at from $2.00 
to $3.00 per square foot. 


The highest priced real estate in Montreal is on the 
main shopping artery, St. Catherine Street. Sales on 
this —. oe block or two of Peel Street have 
recently been made at prices ranging from $65.00 
to $110.00 per square foot. ’ 


real estate values in Montreal and what of 
the future? 


Picture the scene nearly three hundred years ago 
when on a May morning in 1585, Cartier first visited 
Montreal Island—an island 30 miles long and from 
6 to 10 miles wide situated between two mighty rivers. 
On the site of part of present day Montreal, Cartier 
found, nestling at the foot of a majestic mountain, 
the wooden-palisaded village of Hochelaga, the home 
of some 300 Indians. Outside the village walls were 
fields of maize and beyond that the silent forests—a 
source of wood and food supplies. Hochelaga—a vil- 
lage primitive and afraid, for hovering over all was 
the spirit of insecurity from swift and merciless 
attack of hostile Indian foes. 


Such is a description of the white man’s finding of 
Montreal—a discovery from which the white man’s 
imagination glimpsed the possibilities of growth, later 
confirmed by Champlain in 1611, and still later by 
Maisonneuve who in 1642 really founded Montreal and 
established a permanent colony which has since grown 
to today’s amazing proportions. 


These early men of imagination recognized certain 
significant facts about Montreal. These facts, the 
reason for Montreal’s growth, remain the same today 
as three hundred years ago and will continue change- 
less in their contribution to Montreal’s progress. 


Wieai have been the causes for the growth of 


First, the fact of location—at the juncture of two 


great rivers situated far into the heart of Canada, 
making Montreal a natural trading centre. The value 
of this location was not fully realized until the dis- 
covery of the Great Lakes with Montreal the natural 
terminus of this great inland traffic route. And later, 
the deepening of the harbour provided the other sig- 
nificant factor in water-transportation—that of Mont- 
real being a terminus for ocean traffic. 


Although over 1,000 miles from the sea-board, today 
Montreal is the second largest port on the North 
American continent and the largest grain exporting 
port in the world. 


Montreal’s location has brought it another advantage. 
It is the headquarters of Canada’s two great railway 


values. What does the city offer educationally? 

What does it offer in the way of individual 
opportunity —amusements—sports—libraries—art— 
parks—playgrounds? All these are factors which at- 
tract to a community. Montreal is indeed fortunate in 
these facilities. 


As a city profits through its advantageous location, so 
do certain portions of the city in time. become more 
valuable. A striking evidence of this increase in real 
estate values is uptown Montreal. No more than 50 
years ago—in 1879—the southeast corner of what is 
now Peel and St. Catherine Streets was assessed, in- 
cluding lands and buildings at $83,500. Today the 
assessed value of this same property is $1,993,600 for 
oe alone, measuring slightly over 40,000 squar 
eet. ; 


QC) "raice things affect the growth of real estate 


systems. As an inner portal of trade and immigration 
and centre of Canada’s export trade, Montreal’s growth 
has been in no small measure assisted by the extent 
and efficiency of its railway service. 


Montreal’s location, its harbour and its rail facilities, 
are permanent factors favorably affecting the city’s 
steady growth—resulting in stabilized and appreciat- 
ing real estate values. 


Nature has been kind to Montreal in preparing: the 
value of its site—another permanent factor affecting 
real estate values. An international group of Town 
Planning authorities judged the site of Montreal to 
be the fourth most beautiful in the world, excelled only 
by Naples, Sydney, N.S.W., and Rio de Janeiro. 


The city stands between the majestic St. Lawrence 
River ‘and a beautiful Mountain. Its factories, grain 
elevators and other commercial institutions are on 
the lower levels. Its finest residential districts stretch 
up the slopes-.of the Mountain. . Some of the more 
elevated locations are among the most beautiful resi- 
dential sites in the world. 


As Montreal grows it is rapidly. encircling the Moun- 
tain, the top of which has been reserved as the largest 
natural park in North America. 


‘ . 
The intangible value of security wrought a great and 
permanent effect on Montreal’s progress. The early 
Indian village of Hochelaga had been razed to the 
ground even before Champlain’s arrival. With the 
advent of the white man’s law and order, there came 
security, which was the basis of Montreal being able 
to capitalize its natural advantages and to progress— 
giving stability to property ownership and values. 


Adequate facilities for expansion have played, and are 
playing a tremendously important part in Montreal’s 
growth. Today Montreai’s facilities like the telephone, 
the telegraph, the availability of electrical energy for 
industrial and home purposes, adequate water supply, 
street-lighting, mail service, fire and police protection 
—are all contributing extensively to the city’s progress. 
Montreal has been extremely fortunate in the foresight 
of its administration and private enterprise in provid- 


ing facilities well in advance of requirements and © 


hence promoting the city’s ready expansion. 


& 

Growth in population is another vital reason for the 
appreciation of real estate values in Montreal. From 
3,000 in 1760 and 57,715 in 1861, the population of 
Greater Montreal today is 1,224,059. The rate of in- 
crease today is more than 1,000 a week—a further 
assurance of steady appreciation in Montreal’s real 
estate values. 


Montreal’s present growth suggests its commanding 
future and its opportunities to men of energy and 
enterprise. Real estate men are optimistic concerning 
the future of the city’s real estate values. The new 
Canadian National Railways terminal to be begun next 
year with its expenditure of over $65,000,000 will have 
a far-reaching effect on improving values. Economic 
conditions throughout Canada are sound and Montreal 
is in an enviable position to prosper with Canada’s 
expansion. 


Peel Street at its Juncture with St. Catherine Street—one of the most valuable and busiest locations in Montreal. In the 
right foreground is the new Dominion Square Building nearing completion. The assessed value of the land alone on which 
this building stands is $1,993,600—compared with $83,500 for both land and buildings fifty years ago. 


In the right background is the Mount Royal Hotel, the land for which was 1 i 
Mount : purchased in 1921 at 
$15.30 per square foot. Appreciation in property values since then is indicated by the price of $67.00 to saad coe 
foot paid in 1928 for the site of the Dominion Square Building—totalling over $3,250,000, 


Seventh.of a series of articles 
describing the city of Mont- 
real. These public - spirited 
firms and institutions have 
made possible the series. 


The Bell Telephone 
Company of Canada 
“Accelerating and Unifying 
Montreal's Growth” 


Canadian Vickers Limited 3 
Ship Building—Engineering— 
Structural Steel—A viation 


Consolidated Oka Sand & 
Gravel Company Limited 
248 McCord Street 


Crown Trust Company 
Executors—Trustees— 
Financial Agents 
393 St. James St. 


Eastern Claude Neon Ltd. 
Advertising Signs—Aviation 
Lights—Beacons 


312 Sherbrooke St. East 


The Gasette 
“Canada’s Best Newspaper” 


Gurd’s Sparkling 
Beverages 
Standard for over 60 years 


Harris, Forbes & Co. 
Limited 
Investment Bankers 


469 St. John St. 


C. W. Lindsay & Co. Ltd. 
Pianos, Phonographs, Radios 
1112°St. Catherine Street West 
580 St. Catherine Street. East 


McColl-Frontenac Oil 
Company, Limited 
McColl-Frontenac Produf¢ts: 
Cyclo Gas (No Knock) 
Red Indian Motor Oil 
Marathon Hi-Test Gasoline 


Montreal Exhibition 
Company Limited _ 
“100,000 Square Feet of 
Exhibition Space” 
Delorimier & Ontario Streets 


Montreal Light Heat & 
Power Consolidated 
Dual Service 
Gas and Electricity 


The Montreal Lithographing 
Company Limited 
Labels—Colored Advertising 
Commercial Stationery 
Ontario St. and Papineau Ave. 


Montreal Tramways Company 


4 Tram or Autobus to anywhere 
within Montreal 


The Robert Simpson 
Montreal Limited 
Montreal’s Store of Specialized 


° Fashions 


The National Breweries 
Limited 
Operating 
Dow Brewery, Dawes Brewery, 
Ekers Brewery in Montreal 
Boswell’s Brewery in Quebec 


O’Brien & Williams 
Members: 
Montreal Stock Exchange 
Montreal Curb Market 
Transportation Bldg. 


Property Corporation of 
Limited 
‘We have faith in Montreal’ 
1409 Peel St. 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Stanford’s Limited 
“The World’s Best to Eat’ 


Inquiries concerning Montreal, its ad- 
vantages and opportunities will receive 
prompt and authoritative replies if 
addressed to the Secretary, the Board 
of Trade, Montreal. 
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From Our Own Correspondent es . cs “3 
led $332,885, while net profits, after | Additional Equipment Will 


MONTREAL, — Plans have been 
finalized for the construction of an 
addition to Bruck Silk Mills plant at 
Cowansville, which will double its 
capacity. While the present dyeing 
and loading units are understood to 
be sufficient to care for current needs, 
widely increased sales have necessi- 
tated expansion of the company’s 
weaving department. The new plant 
will allow the installation of 100 ad- 
ditional looms. 

Sales of Bruck Silk Mills have 
shown steady gains during the cur- 
rent year and earnings for the fiscal 
period which ends October 31 will 
show a substantial increase over 
those of last year. Production of 
loaded silk, the chief factor in the 
company’s operations, continues to 
show constant gains and no recession 
in demand is apparent as yet, 

ings Are Higher 

For the 9 months period ended Oc- 

tober 31, 1928, gross earnings total- 


{Eastern Steel 


it have reserve buying power from 


areas in white had small crops this 


Areas Shown Normal Revenues; 
17 Have Reserve; Eight Below Normal 


The spotty condition of Western 
crops has a very definite bearing 
upon sales plans in the West this 
year. 

Business men have been puzzled 
by the apparently conflicting re- 
ports of crop failures in the West 
and of particularly high yields in 
certain districts. 

Business’ men must study condi- 
tions by districts in the West this 
year more than ever before. To 
enable them to do this The Finan- 


ed| cial Post has had prepared a map 


$ 0553. Accounts receivable 
— and cash amounts to 


urchase 0: 
deliveries taken, 


Matactory showing made im the past 
, the profit and logs statement did 
we reflect a full year’s benefit from the 
iid Country brands presently marketed 
fy Distillers Corporation - Seagrams, 
fince these ‘brands were only trans- 
tred to the ian company at 
J ous periods during the year. Do- 
etic and export sales of these 
ors, which include such brands as 
: Green S * Dawson, 
iF and Sir Robert Burnetts Gins, 
merly imported, but now bottled in 
Bsises tis baglning of te yeet 
since the ng of the pres- 
‘Bisca. smrsecte songs with the cor- 
ponding pe year. 

Mer ed to the additions made to 
i¢ Montreal and Waterloo plants 
ich enabled the ermyeny, to lay 
t adequate stocks of whisky for 
ring in wood only and pointed out 
it the plant and equipment had now 
iched a stage where they were suf- 
ben a the aapany’s ent. 
: heavy nditures for building: 

t had been made. 

~ Leans for Expenditures 
To. provide necessary funds to meet 
ap: expenditures and the laying 
own of stocks of spirits for maturing 
Pposes, it was necessary for the di- 
tors to obtain temporary ant by 
may of special loans, which at aly 31, 
m, amounted to $1,953,110. ese 
e provided by two of the larg- 
ateholders, the Distillers. Com- 
d, and the Bronfman in- 


ngly, the issue of rights to 

f to purchase new stock will 

& sum which will be used to 

§ the special. loans and the 

of the Hability under the 

-taken over from Joseph E. 

fam and Sons for the sum of 

Eeiz. This will leave $1,430,000 to 

r additional working capital. 

the future of the company 

d in the intention of Distil- 

npany and the Bronfman inter- 

? extinguish their loans by sub- 

bing to the new stock issue. ; 

following is the profit and loss ac- 

it for the period from March 2, 
»to duly 31, 1928. 

‘ for period orev eoceeoe $533,587 

25,357 


zation expenses »...- 
$508,230 
37,319 


; $470,911 

a L. account for year ended 
‘Bl, 1929, follows: 

: ecos $2,562,324 


its for year 
Fest on loans, etc. ....6 160,050 


-" Rd oats a a wd cod $2,402,274 
ONL sesccccess ores 114,307 


eereeeveVeose $2,287,967 
Rous balance .s.seseeee 470,911 


balance ...... eoccew $2,758,878 
Paid Oct. 1928'.:.2.... | 375,001 


Peeeeersevecs ereee . $2,823,877 


ed Table Shows 


insurance Share Yield 
From Our Own Correspondent 
UNTREAL.—Attention has been Wi- 
to error in a table which ap- 
Wa in The Financial Post on Oc- 
#8, which showed the large returns 
mareholders in insurance companies. 
are shown the corrected fig- 
Snowing the approximate yield at 
id prices of twelve selected 
meurance campany shares. 
Approx. Yield 


; 
o 


ee 


showing agricultural buying power 


on which is based the accompanying 
chart, follows:— 


_Under group B, those with pocr 
| yields and a good long term record, 


CURRENT AND LONG TERM RECORD OF THE PRAIRIES 


(By Districts as on 
Manitoba 
Av. Wheat Yield | Dist. 


conditions by districts throughout |}! 


the three prairie provinces. This 
was p upon information com- 
piled for this survey by the W. San- 
ford Evans Statistical Service. 
Use Four Year Average 

To measure the business outlook 
for the coming year in terms of the 
1929 crop only, gives a very doubtful 
picture of the actual situation. Wide 
stretches of poor crop are in evi- 
dence and only three or four really 
good yields in widely separated dis- 
tricts of Northern Alberta, Southern 
Alberta and Northern Saskatchewan 
are to be found. As an index to 
business conditions, the .current 
year’s record is much more favor- 
able when analyzed in conjunction 
with the past record of each dis- 
trict. 

An analysis along these lines and 


Three groups of district records 
can be roughly selected from the 
table—those' areas having fair re- 
turns this year and a good four 
years’ average; those with poor 
yields this year and good four years’ 
average, and those which have a 
poor yield this year and a poor to 
fair average in the four years. 

Under group A, designated nor- 
mal in the chart, with a satisfactory 
record for five years, we can place 
Manitoba Districts 10 and 13, Saska- 
tchewan District 8 and part of 9. Al- 
berta Districts 2, 7 and 8. Business 
men can look for satisfactory buying 
and collections in these areas. 


Burns Profit May Equal 
Last Year, Despite Crops 


It is stated on good authority that 
Burns & Co. will show as high earn- 
ings for the present year as for last 
year, unless conditions turn much 
for the worse in the last quarter of 
the year. 

Burns & Co., which was newly 
financed in 1928, showed $3.12 per 
share on the common stock for that 
year after bond interest, preferred 
dividends and taxes. The possibility 


SHAWINIGAN PUSH 
WORK ON RESERVOIR 


From Our Own Correspondent 

MONTREAL.—Shawinigan Engineer- 
ing Company, a subsidiary of Shawini- 
gan Water and Power Company, will 
shortly begin excavation work on a dam 
at Toro Rapids, near Michel des Saints, 
Quebec. On completion, the dam will 
regulate the water flow. 

The dam itself will be about 2,400 
feet long and will include an earth 
section £330 feet long having rein- 
forced concrete walls at the channel 
and a concrete section 475 feet long. 

The water level at the dam site will 
be raised between 60 and 65 feet, and, 
it is expected, will flood a considerable 
amount of territory between the de- 
velopment and Saint Michel. ' 

It is estimated that the capacity of 
impounded water will be 36,000,000,000 
cubic feet, a volume equivalent to that 
of a reservoir 15 miles long and over 
ten miles wide, having an average depth 
of nine feet. 

Transportation facilities to the work 
have now been established and engi- 
neers expect to start yeast concrete 
into the forms this winter. The project 
will involve an expenditure of about 
$2,300,000. ' 


Sydney Wants Control 
Cape Breton Property 


From Our Own Correspondent 

MONTREAL.—Civic officials have ap- 
proved ofghe motion to have the city 
of Sydney’ buy the power distribution 
plant of the Cape Breton Electric Com- 
pany upon the expiration of the com- 
pany’s contract with the city in 1930, 
and either build a power plant of its 
own, steam or hydro, or buy power 
from the Dominion Iron and Steel Com- 
pany, as the Cape Breton Electric Com- 
pany is now doing. 

There has been dissatisfaction over 
the rates being charged by the Cape 
Breton Electric Company. The mayor 
of Sydney is authority for the state- 
ment, that the cost of power in several 
Maritime centres is considerably less 
than that charged by the Cape Breton 
Company. : 

A finance committee has been ap- 
pointed to look into the matter of se- 
curing an expert who would investigate 
the cost of the establishment of the dis- 
tribution system and power plant. The 
offer to the Cape Breton Electric Com- 
pany, will be made upon his report, 


that the showing for 1929 will be 
as favorable is considered gratify- 
ing in view of the fact that condi- 
tions generally throughout the West 
are somewhat unpromising owing 
to the small crop. 

Burns & Co. is primarily in the 
meat-packing industry, but, also, in 
a substantial way is interested in 
grain and the operation of retail 
food stores in the Prairie Provinces 
and in British Columbia. 


SOUTHERN CANADA 
BUILDING UP AREA 


Large Number of: Factories 
Establish in Eastern 
Townships 


From Our Own Correspondent 

MONTREAL. — Negotiations spon- 
sored by Southern Canada Power and 
lasting over a, period of two years, 
have culminated in the decision of 
Barry Ostlere and Sheperd, Limited, to 
establish a linoleum plant at Farnham, 
Quebec, at cost of approximately $2,- 
000,000, 

A site of 20 acres has been secured, 
and it is expected that construction 
of the new plant will begin shortly. 

In the same district, Collins and Aik- 
man Company of Canada, manufactur- 
ers of plush, velours, and so forth, has 
just completed the construction of the 
first unit of its’ factory’ which will be 
in operation shortly. This plant rep- 
resents the investment of over $1,000,- 
000, and will manufacture plush for the 
automobile and furniture trade. 

Enlarge Cotton Plant 

At Ste. Hyacinthe, also served by 
Southern Canada Power, Goodyear Cot- 
ton Company, controlled by Goodyear 
Tire Company, is constructing an ex- 
tension to its plant which will more 
than double its capacity. The com- 
pleted plant will represent an invest- 
ment of about $7,000,000 and will em- 
plo aeonecimetel 2,000 hands. t 

Sout ern Canada Power’s campaign 
to secure. new industries in the terri- 
tory it serves has proved eminently 
successful and should lead to in- 
creased sales of power by the company. 


Zimmerknit Dividend 
To Remain in Abeyance 

There is reported to be very little 
probability of the Zimmerknit prefer- 
red dividend, which was passed in May, 
last, being resumed at the time of the 
next payment which comes due on No- 
vember 1. The management is anxious 
still further to improve the company’s 
cash position before anything further 
is done in the way of dividend pay- 
ments. 

Following upon the acquisition of 
the Harvey Knitting Company and 
Hosiery, Ltd., in 1927, the company had 
to install a great deal of new machinery 
to round out its manufacturing pro- 
gramme. Its various lines are now well 
established and better results are ex- 
pected for the shareholders during the 


, goming years 


j 


Saskatchewan 


Accompanying Map) 
Alberta 
Av. Wheat Yield 
1929 Av. 4 Yrs. 
13.7 8.1 


Av. Wheat Yield | Dist. 
1929 Av. a 
~ 108 


designated reserve buying power on 
the chart, can be placed Manitoba 
Districts 1, 2, 4, 5, 7 and 8, Saska- 
tchewan Districts 1 2, 3, 5, part of 6, 
7 and 9 and Alberta Districts 1, 3, 
4, 5, and 6. This group embraces all 
of the areas which this year are av- 
eraging less than ten bushels to an 
acre. The purchasing power of 
these districts is not likely to run 
on a par with the year 1928-9, nor 
is development and capital invest- 
ment likely to reach the levels of 
these districts should be able to meet 
payments on schedule, 

Group C, with a rather poor re- 
cord for the past five years, desig- 


ROBERT MITCHELL 
COMPANY MAKING 
SALES PROGRESS 


Operations With Regard to 
Components Have Been 
Better Adjusted 


The Robert Mitchell Company, 
during the current fiscal year which. 
terminates on December 31 next, 
has made good progress, according 
to insiders, and it is asserted that 
the $1 annual dividend on the com- 
mon stock already has been earned. 

The percentage increase in busi 
ness has been large, owing to the 
continued demands of the railway 
companies for equipment, transac- 
tions during the first nine months 
of the year having been uniformally 
good. , 

It seems probable that the next 
report will show a ratio between cur- 
rent assets) and current liabilities 
considerably better than was the case 
a year ago, when they stood 1% 
tol ip favor of the former, and that 
even/when due allowance has been 
made for the utilization of moneys 
in connection with plant improve- 
ments and for other corporate de- 
velopments. 

Another interesting feature which 
will be expressed in the next bal- 
ance sheet will be the final clearing 
up of the company’s outstanding 

referred stocks, and the profit and 
oss report will show very minor 
charges as against preferred divi- 
= which in 1928 absorbed $27,- 

The statement will also give ef- 
fect to the increase in the no-par- 
value common stock from 50,000 to 
70,000 shares, by virtue of the ad- 
ditional stock which was made avail- 
able to shareholders of record July 
4 last, on a basis of 2 in 5 at $37 
@ share. 

The past year has been of advant- 
age to. the company in that it has 
been able to consolidate and readjust 
further its operations with those of 
its various eomponents, including 
the Garth Company and John Watson 
& Sons. 

The management Ys looking for- 
ward to the turn of the year, when 
the new plant at St. Laurent will 
permit the transference to that 
point of the brass and iron foundry 
departments, as well as the research 
laboratories. 


Ship Live Minks 
A shipment of 248 live mink from a 


fur farm at Eagle River, Ontario, and ! 


four foxes from the All-Star Ranch, 
Winnipeg, arrived in Montreal over the 
lines.of the Canadian Pacific Express 
the: other day for transshipment to 
Aubure, France, aboard the S. S, Mont- 


FOKCs _ 


nated sub-normal, embraces the re- 
maining districts, Manitoba 3, 6, 9, 
11, 12. and 14, and Saskatchewan 
districts 4 and 6. The fine four year 
average of Alberta leaves no dist- 
tricts under this heading. Sales vol- 
umes will not likely be heavy in 
these areas and collections may be 
difficult. 

Briefly, from our analysis, six dis- 
tricts should have been above nor- 
mal business volume, seventeen dis- 
tricts are likely to hold their own by 
drawing on reserves, and eight 
districts are definitely below normal. 

The districts used in this survey 
cover wide areas of the country and 
there may be small territories with- 
in their borders to which the general 
average of the large districts does 
not apply. 

Sales managers, planning their 
western campaigns this year, will re- 
quire to take into consideration vary- 
ing conditions in different areas. 


Products Has 
- Active Year 


Eastern Steel Products will bring 
its current fiscal period to a close 
with November 30, and the results 
so far as the shareholders are con- 
cerned, will be quite satisfactory, it 
is asserted by one of the directors. 

A. K. Cameron, the vice-president 
and general manager, has been 
abroad for the past few months and 
the first meeting of the board. of di- 
rectors since his return was held ’in 
Toronto on Tuesday of this week. 

In the year ended November: 30, 
1928, the net earnings of the com- 
pany were $278,352, which was equiv- 
alent to $3.85 per share of common 
stock, 

The company has three plants, lo- 
cated in Toronto, Montreal and Pres- 
ton. It manufactures metal shingles, 
sidings and allied products, all of 
which have been in active demand 
owing to the prosperity in.the build- 
ing industry. 


Apple Crop Increased 
A report by the Department of - 
culture at Ottawa has added: 130, 
barrels to the Canadian commercial 
apple crop estimate. “The report based 
on conditions at September 1, gives 
the total as 3,731,380 barrels, 


Many New Reapers 
The Canadian Pacific Railway re- 
ports that approximately 450 new 
reaper-thresher combines were re- 
ceived at stations on the Medicine. Hat 
division of the railway this year. ’ 


depreciation, income tax and bond 
interest, amounted to $167,017, or the 
equivalent of $1.67 a share on the 
commonstock. This, however, was 
equal to $2.22 a share when reckon- 
ed on the basis of twelve months’ 
operations. 

During the current year sales have 
shown exceptional increases and it is 
probable that earnings per share will 
exceed last year’s figure by a sub- 
stantial margin. 

Bruck Silk. has made rapid prog- 
ress since its. inception in 1921. Public 
investment interest in the company 
dates from 1925. when an offering of 
$550,000, 644 per cent, first mortgage 
bonds was made. The bonds carried 
a.bonus of four shares of common 
stock, ' 

In October, 1928, the common 
stock, consisting of 25,000 shares of 
no we value, was split four for one 
while the new: stock’ is on anannual 
dividend basis of $1‘a share. 


TIP-TOP TAILORS 


OUTPUT SHOWING |i": 


MARKED GAINS 


Still Better Earnings:.An- 
ticipated With Opening 
+ of New Plant . 


Tip-Top Tailors, which will be in 
their new manufacturing plant in 
Toronto, Ont., early next month, al- 
ready have made distinct progress 
duririg the present year. “Sales for 
the first nine months of 1929 were 
up close upon 22 per cent over those 
of the corresponding periog* last 
year, while the sales effected in Sep- 
tember were 30 per cent intexcess of 
those made in September, ‘1928. 

The increase in sales for the nine 
months of this year amounted to 
over $600,000, and, should this rate 
of improvement be continued until 
the end of the fiscal period, the vol- 
ume will show a betterment of 
around $1,000,000. 

Total sales for the nine months are 
reported at $3,368,000 contracted 
with $2,764,289 in the like period of 
1928, an increase of ,711, The 
September total is believed to have 
been $462,052 as against. $355,535 in 
the same month-a-year ago, a gain 
of $106,517. ~ 

When the company transfers its 
operations to the new plant the man- 
agement will be in a position to ef- 
fect further economies in .o 


‘SECOND: 
SECTION 


Bruck Silk to Double. |NICKEL’S OUTPUT 
Present Plant Capacity 


SHOWS INCREASE 
SINCE NEW YEAR 


Permit of Greater 
Output 


The International Nickel Co, is #e~. 
ported to have produced about 7,000,- 
000 Ibs. of nickel and an equal - 


amount of Er in the month ‘of © 
September. 
considerable increase on 


figures at the first of 1928, and 
has been made possible by additions — 
to equipment at the companies differ« — 


ent plants, and a s ing up of pro- ~ 
duction in a sauhae oe departésintes ; 


Additional equipment is now being ~~ 


ted that this 


installed, and it is 
will permit of a furt 
production before the new year. 
additions are being made both at 
Copper Cliff smelter from w 
copper. is produced, and at the 

borne refinery from which 
nickel output.comes from. 

Test runs 

the Frood 


Development work 
out on every level of the 


body, and the b 
groomed for oe ma 


struction. programme, which involye = oa 
additions fo the Copper Cliff. oh¢..-- 33 


er, will, “it is. stated, 
smelter treating from 
000 tons of ore a day. 
proceeding well.up to 
it is that this : 
will be completed some 
1930. ta 


‘ 


While development ore 
e test ore from the 
ing put through the sme 
main smelter feed is 
the .companies other 
Creighton, Levack, and 
stallation of a new electric 
now been completed at the 
permitting a 
Tonnage going to the 


i 


p 
E 
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smelter is said to a shout 740°. 
tons ‘a day. Itis scp bé-4 
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THE FINANCIAL POST 
A weekly publication — estab- 
lished 22 years—giving un- 
biased information on Canadian 
investments, Corporate Stoc 
Bonds, Mining Securities; an 
outlining . business conditions, 

Published every Thursday, 


Price $5.00 Per Year 


The Financial Post 
SURVEY OF MINES 
Information, with comparative 
figures, on stock market values, 
production, mining costs, divi- 
dends, ore values on every min- 
ing camp, every producing and 
es mine in Canada, 

blished in July. 
Price $2.00 
1929 edition available 


The Financial Post 
SURVEY OF 
PORPORATE SECURITIES 
A reference book for investors, 

or small, giving compara- 

tive statements of earnings, 

jividends, stock fluctuations, 

plant and market expansions, 

etc., on over 1,200 Canadian 
Corporate Securities. 

Published annually in April. 
Price $2.00 

A few copies of 1929 edition 

still available. 


The Financial Post 
RECORD OF 
PROSPECTUSES 
Reproduction of all Pros- 
pectuses of Public insnelog: 
advertised gucing each hal 
year. Detailed Summa of 
Canadian Bond and Stock Sales, 

Maturing issues. 
Published semi-annually in 
January and July. 
Vol. 7 just ‘off the press, 
Price $7.00 Per Vol. 


The Financial Post 
SURVEY OF 
CANADIAN OILS 
A book of about 150 pages 
covering each operation; giving 
details of properties, drilling 

contracts, Royalties, 


Ready early in November. 


Price $1.00 


IN CANADA’S | 
LEADERS | 


Canadian Companies Offer Great 


Possibilities to Every Investor 


Whether Large or Small 


$987.50 invested three years ago in International 
Nickel is today worth $8,850.00. 


$900.00 invested three years 
is today worth $3,650.00. 


$1,105.00 invested three 
today worth $2,000.00. 


ago in Imperial Oil 


years ago in Smelters is 


$750.00 invested three years ago in City Dairy is 


today worth $2,800.00. 


$1,132.50 invested three years ago in Montreal 
Light, Heat and Power is today worth $2,710.00. 


_— $4,875.00 invested two years ago in Sun Life 


Assurance Co. is today worth $20,500.00. 


These are but a few examples— outstanding ones, of 
course — but there are many stocks that are bound 
to make you: money. Intelligent selection based on 
sound information will bring you results, 


The Financial Post offers-you'in its complete invest- 
ment service the most reliable information obtainable 
on Canadian stocks—industrial, public utilities, 
mining, oil—on bonds, 
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wheat and general business 


The Financial Post 
YEAR BOOK 


i book giving in the clearest 
jossible manner information on 
the buying power of various 
rts of Canada. Outlining also 
anada’s progress in Agricul- 
ture, Finance, Transportation, 
Industry, Population. 
Published annually in 
December. 


Price $2.00 Per Copy 


The Financial Post 

CORPORATION SERVICE 
A system of cards on which 
appears the complete story of 
each Canadian security. ese 
cards, kept continually up-to- 
date with supplementary news 
cards and revisions as changes 
make these necessary. 
A service for the investment 
house, for the institutional 
investor and for the large indi- 
vidual investor. 

Price $20 per month. 
Price of cabinet to house the 
service, $17.50. 

Ready for delivery at any time. 
Special prices for those requir- 
ing a limited service, 


conditions, 


THE FINANCIAL POST 


153 UNIVERSITY AVE. 


THE FINANCIAL POST, 


153 University Ave., 
Toronto 2. 


enclose $......0 
O The Financial Post—$5.00 a year. 


TORONTO 


Please enter my name for publications indicated below, for which I 


C) The Financial Post Year Book—$2.00. 


O) The Financial Post Survey of Cor 
() The Financial Post Survey of Min 


porate Securities —$2.00. 
es—$2.00. 


- O The Financial Post Record of Prospectuses—$7.00. 
C) The Financial Post Survey of Gevaiien Oils—$1.00, 
() The Financial Post Corporation Service—$20.00 a month. 
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~POOL STILL SPLIT 
“ON MOOTED PLAN 
"FOR COMPULSION 


* President and Vice-Presi- 
dent of Saskatchewan 
Body at Odds 


_ | MFvom Our Own Correspondent 
* . REGINA—The controversy on 
“ (the question of 100 per cent pooling 
** gnd the struggle for the control of 
. the Saskatchewan Wheat Pool are 
increasing in heat an intensity. J. A. 
McPhail, president of the Saska- 


~ "‘tehewan Wheat Pool and of the Cen- 
tre cy broke a long si- 


made at Elfros when he 

came out definitely against the pro- 
“ to secure legislation that 
Me -eompel every farmer in Sas- 
to market his grain 
through the Pool, He declared his 
spines that forcing people against 
their will to come into the organi- 
zation would be a danger to the Pool. 
and ¢o-operation, he 

ate quite the opposite to eac 


tral Selling Agen 
~ Jence the other day in the course of | > 
an 


* 
+ on of compulsion would 
> ' ehange the whole basis on which the 

~ Pool had been built up. He ques- 
tioned whether the Pool could con- 

.. tinne 


Ww 
to live through the attempt 
to reconcile two such conflicting 


principles. 
"still greater boldness was shown 
*'by Mr. McPhail in his questioning 
the value of complete control of Can- 
adian‘wheat by the Pool, and his 
statement that —— this past year 
'* for Canadian wheat could have been 
? no better even if the Pool had exer- 
«! eised full control. That is in flat 
. + eontradiction to the favorite ideas 0 
** those supporting the “hundred per 
“« cent?” project who appear to think 


- “* that’ a Pool in control of all the 


*- wheat of the country could do pretty 

~* well ‘what it liked with prices. 
Government Would Step In 

That compulsion would be accom- 

peniet wy. vernment participation 

the airs of the Pool Mr. Mc- 

“ Phail declared must be taken for 

d, and that no responsible 


es government would contemplate leg- 
- EO rton 


for compulsion that did not 
“involve ‘such representation. Such 
é tation would 


t represen 
Fring with it the een. of in- 
terference ‘with Pool affairs that 


_ =) would not be acceptable to members. 


Should we,” he said, “at this time 
With: Gingere,  pitialls, dissensions 
, s, dissensions 

and bitter feelings, which any com- 
, -™easure, as affecting the 
of men and women 

road that so 

in the 


t thronghout the country 
been marred by a sug- 
tion ‘which he threw ie in the 
.-moments of his speech, to 
t if the government: 


an effect. of Me atePhai’s pro- 


- should be persuaded to pass any 


non-Pool far- 

to deliver their wheat for sale, 

Suchatne’® = ns ‘> t. 
suc. whea 

’ he said, would sift 


10. out. of He Pool 
and enable it to develop un- 
“at the same time it 
responsibility for gov- 
squarely upon the. 
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and have been an- 
it if it represented a 
ered policy which he wished 
advocate, and as if he had already 
; conceded the principle of compul- 


sion. ‘ 
The managing director of the 

; Saskatchewan Pool, R. J. Moffat, 
; has himself publicly beside 
* Mr. McPhail on the question, but the 
¢ split in the ranks of the Pool is 
, emphasized by the fact that Mr. 
4 Brouillette, vice-president of the or- 
| ganization, continues to appear at 
{ meetings conducted by the United 
; Farmers of Canada, Saskatchewan 
section, in favor of compulsion, and 
a number of other directors of the 
Saskatchewan Pool are taking part 
» on the same side. Scores of meet- 
. ings are being held throughout the 
» country by those in favor of com- 
: pulsion, and active work for the 
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‘ WAINWRIGHT 
Oct, 18, 
Admiral No. 1 oe 16-36-44-7w4 2695 
in Oil & Ref. tess 
Donamuat Ber Ereceee eeeee 1+10-45-7w4 2183 
Beaumont No. 2 .,.+.+++++ 10-80-45-7w4 .... 
Bethwain No, 1 ...+se++e+ 18+ 6-45-6w4 2468 
British Wainwright ..... 13-20-46-Gw4 .... 
—,- ene ewnged oe can ane eve 
a erty Petroleums .... 4-25- ecee 
Duluth Syndicate No. 1.. 3-29-48-l0w4 550 
Duluth Syndicate No. 2 .. 1-11-48-10wé .... 
Edalta ‘No. 1 15-19-45-6w4 1250 
Edmonton-Wainwright .... 4-29-45-6w4, 2275 
Fabyan Petroleums No, 1.. 8-24-45-8w4 1838 
Fabyan Petroleums No. 2 16-18-45-7w4 2730 
Fabyan Petroleums No. 8 16-18-45-7w4 .... 
Grenadier Oils « 10-30-45-7w4 .... 
Hargal +4 ‘. : wee 
.P. No. eves 
Hareel B.P. No.8-B.ceees. 4-29-45-6w4 2259 
Hargal B.P. No. 4....<«> ee 18-80-45-6w4 2078 
Lloyd’s Petroleums ....0+ 12- 6-45-6w4 .... 
Maple Leaf No. 1..... eee 1-24-45-8w4 1770 
Maple Leaf No. 2.....+++ ee 1-24-45-8w4 1780 
Mid-Canada ......-++++ eee To18-45-6w4 «2. 
National Explorations..... 1-80-45-6w4 .... 
malto No. 1...seeseseeses 8-20-45-6w4 765 
Oil Selections—(Scheeuk) 13- 2-46-7w4 .... 
eee oi 
eninsular ms ia © 
Premier Drilling .....++++- - 245-7 wd in ° 
Sasko-Wainwright No. 1...1-19-45-6w4 2248 
Sasko-Wainwright No. 2....1-19-45-6w4 .... 
Senior Oils 18-45-7w4 ...- 
pretiaste (ian . $0-45-7w4 .... 
ainwr!l eoveee 
Teralse Danse No l..eseee 7-81-45-6w4 2275 
Toralto-Dome No. 2 secee. 5-18-44-6w4 .... 
Wainwell No. 1 e as secnres oa 
Wainwell No. 2 o-8e-tciwd sort 
inwell No. 4 15-36-44-7w: 
Wainwright Petroleums.... 6-30-45-6w4 .... 
Wainwright West No. 1.... 2 -1-45-Tw4 .... 
Weymarn Petroleums .... 14-12-47-5w4 ...- 


Meridian (Adv. No. 8).... 8-16-45-lw4 1888 


No, 2... © 

Blenbow Oils .....sssesees 
Imperial Oil No. 1...++++++ ~ 5-45- 
Imperial Oil No. 2......++ -16 45 lw4 .... 
London. Ribstone No. 1... 14-10-48-3w4 2438 
London Ribstone No. 2... 5-22-43-3w4 483 
Oil Producers ......eccscs =14-44-2w4 ...- 
Oxville ....se+. ccvcecces 14-14-45-2w4 88 
Pinnacle No, 1 ...++++ ooeeel2-80-45-lw4 .... 
Ribstone No. 1 1- 1-46-1w4 2056 
Ribstone No. 2 1- 1-46-1w4 2056 


Ribstone Wainwright ..... -29-43-2w4 .... 


election of delegates favorable to 


fsuch a policy, and opposed to the 


present Pool administration is in 
constant progress. A speakers’ bu- 
reau has been set up at headquarters 
of the United Farmers of Saska- 
toon, and often a speaker addresses 
two meetings a day. 4 
Two Provinces Opposed 

Political circles in Regina are not 
as yet greatly agitated by the -pos- 
sibilities of the present campaign, 
and the belief is generally held that 
the trouble will confined within 
the farmers’ own organizations. 
Bitter fights are due at the annual 
meetings of the United Farmers and 
of the Pool to be held during the 
winter. There is a-distinct possibility 
that the radicals will acquire com- 
plete control, and will promptly pre- 
tent their demand for compulsory 
legislation. That can be answered 
for a while, it is the belief of com- 
petent observers, by reminding the 
organizations that it would be better 
for them to consolidate public opin- 
ion. behind their proposal before ac- 
tually putting it into effect, and 
that in any event they must get a 
much larger voluntary sign-up be- 
fore even their own conditions for 
legislation are met. If the demand 
the government to intimate that it 
must, if it accedes to the demand, 
appoint representatives not only to 
the Saskatchewan Board, but to the 
Central Selling Agency as well. Such 
an idea would be instantly reject- 
ed by both Manitoba and Alberta, 
faced with a choice of giving up 
their favorite idea or else facing 
the possibility of the break up of 
the Central Selling Agency in 
which the three Pools are united. 

Political Effect Deepened 

_ By that time, it is hoped in po- 
litical circles, the more radical ele- 
ment would be satisfied by having 
acquired actual control of the or- 
ganization, if they do succeed in 
that, while they would be kept busy 
for a while defending their own 
position. The correctness of these 
ideas, so far as political effect is 
concerned would be doubtful were 
it not for the fact that the legis- 
lature has been newly elected, and 
need not go back to hhe ,country 
for four years by which time the 
agitation may have died down. In 
the meantime, both the govern- 
ment and the private members can 
properly refuse to commit them- 
selves to any such action as sug- 
gested on the ground that they/ 
have no mandate either way, the 
problem not having become acute 
when they were elected. 


Raymond Sugar Busy 

The Raymond Sugar Factories are 
now slicing beets while the harvesting 
of the tubers is still going forward. 
If all the beets are taken from the 
ground this season—and 
likely that they will—the yield is esti- 

ted at between 60,000 and 70,000 
tons. This record supply will enable 
the plant to run day and ‘night for 
three months, turning out a record 
‘production of sugar. 
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On fashionable Upper 
Fifth Avenue — facing 
Central Park —ten min- 
utes from Grand Central 
and Pennsylvania Sta- 
tions. Subway entrance 
at door. 
FRED STERRY 
President 
JOHN D. OWEN 
Manager 
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OIL FIELD 
1929 
In abeyance, expect: place cable rig. 
Geologist covering field now. 
50 bbl. well, not yet on pump. 
Should spud-in today. 
Drilling in lime. 
Producing 20 bbls. 
erec 
Rotary derrick erected and camp complete. ° 
Drilling with ‘cable tools. 


Deilth + ith rotary. 

rilling w x 

Producing 26 bbls. daily to refinery. 
Water with oil indications. 

Very heavy gas flow, some oil. 
Derrick erected, laying gas line 
Location. 


. Location, some material on ground. 


Abandoned. 

Producing 35 bbls. crude to refinery. 
Oil and gas, erecting drilling equipment. 
Rigging up rotary equipment. 
Commercial gasser to town of Wainwright. 
Commercial gasser to town of Wainwright. 
Derrick. ' 

Gas, well omeunted 

Waiting casing. 

Derrick and camps erected. 

Location near Chauvin, erecting derrick. 
Derrick and camp compl 

Location. . 

Producing 80 bbls. 20 be. grav. crude. 
Derrick erected. ' 

Location. 

To erect rotary derrick. 

oer 

In abeyance. 

Rotary derrick erected. 

In abeyance. 

40 million cu. ft. gasser, commercial. 

Oil and gas, npt commercial at present. 
Producing 50 bbls. on pump. 

ek a war ‘on ground 

Derrick materia b 

Working 2 shifts structure test rig. 


RIBSTONE STRUCTURE 


Crude oil, pumping 100 ae be. grav. 


. Location, standard rig orde 


Location. 


9 Abandoned tools in hol 


le. 
Location, to be drilled by Meridian. 
Oil and gas, not commercial quantity. 
Set for first water test. 
Location. 
Drilling. 
Location. 
Abandoned. 
Waiting instructions. 
Location. 


| Business Briefs 


What is the state of American busi- 
ness? While in New York last week 
as a visitor to the annual convention 
of the National Association of Manu- 
facturers, Main Johnson, general man- 
ager of the Toronto Industrial Com- 
mission had an opportunity of asking 
this question of a number of important 
American manufacturers from differ- 
ent parts of the United States. “On 
the whole,” said Mr. Johnson upon his 
return to Toronto, “optimism contin- 
ues as to the condition of American 
business. The National Association of 
Manufacturers this week, announced 
the result of a questionnaire with 
opinions up to October 4th. One thou- 
sand manufacturers replied to the 

uestion and the results show that in- 

ustry in the United States at the 
present moment is a shade more favor- 
ably situated than it was even a year 
ago, although some individual indus- 
tries show distinct recessions.” 


Results of the summer’s operations 
now available indicate a high leve] of 
production in the mines and paper mills 
of Newfoundland. Blueberry exports 
totaled 3,000,000 pounds, and exports 
of frozen salmon, 2,500,000 pounds. 
The cod-fishery, although average in 
quality, continues to return good prices 
to the fishermen, ten’ dollars per 
guintal ruling fer the best cure. Im- 
ports from the United States and Can- 
ada have increased, parpaalecty in 
automobiles, petroleum products, flour, 
beef and pork, canned goods, textiles 
and hardware. 

Nova Scotia’s apple crop is estimated 
at over 2,000,000 barrels according to 
officials of the Department of Natural 
Resources in their latest survey. This 
will be an increase over last year of 
approximately 1,000,000 barrels. 


Potato crops in Nova Seotia are 
about 80 per cent of last year, or ap- 
roximately 5,000,000 bushels. Prices 
owever are considerably higher than 
those which prevailed last year and the 


situation is considered very. favorable. | y 


There will be a smaller crop than last 
year by about 12,000,000 bushels in 
the States and 8,000,000 bushels in 
Canada, : 


Radio licenses to the number of 
223,597 ‘were issued Gating the first 
eight months of 1929 accor ms to the 
Department of Marines and Fisheries 
at Ottawa. This compares with a total 
issued during the 12 months 1928-1929 
of 296,926, 


Musical instraments to the tune of 
$12,282,000 were produced in Canada 
during 1928. This return came from 
42 firms of which 26 manufacture 
pianos and organs only. Capital in- 
vested amounted to $14,000,000 of 
which 26 manufacture pianos and 
organs only. Capital invested amounted 
to $14,000,000 of which $5,664,000 was 
fixed capital and $8,886,000 working 
capital. The amount of capital in- 
vested decreased during the year while 
there was a slight increase in the 
value of products made. 


Place Potato Orders 
Orders for Canadian certified seed 
potatoes have been placed by growers 
in Argentine with the Canadian Trade 
Commissioner for Buenos Aires. 
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THE FINANCIAL POST 


DOMINION BRIDGE 

RAISES DIVIDEND 
TWICE THIS YEAR 
Rights Offered to Share- 


holders on Basis of 
1 for 10 


From Our Own Correspondent 
MONTREAL.— Record earnings 
for the fiscal period which ends Oc- 
tober 31 are indicated by Dominion 
Bridge Company's recent dividend 
increase and offer of rights to share- 


holders. The company has completed 
some large contracts during the 
current year, while its unfilled orders 


probably stand at a higher figure | 


than at any other time in the com- 
any’s history. . 
’ Stockholders have shared in the 
company’s prosperity. The ‘recent 
offer of rights at $60 a share on the 
basis of one for 10 was worth about 
$4 a share, when the announcement 
was made while the increase in divi- | 
dend from $3 to $3.60 adds still fur- 
ther to the return to shareholders. 
The company has this year paid a 
quarterly dividend of 65 cents; two 
of 75 cents, while the current pay- 
ment of 90 cenfs makes a total divi- 
dend disbursement of $3.05 to date. 
Added to this, the $4 value of rights 
makes a total return to shareholders 
of approximately $7 a share for the 
year. In addition to this, it is likely 
that Dominion Bridge will declare a 
bonus before the year is out, follow- 
ing its custom for the past three 
years, when bonuses of 2 per cent, 
six per cent and 20 cents a share 
were paid respectively in 1926, 1927 
and 1928, 


Issues 41,043 Shares 

The new issue of stock on a one in 
ten basis, means that a total of 41,- 
043 new shares will be issued by the 
company and at the price of $60 a 
share will net $2,462,580 of new 
money. 

When the new shares have been 
issued, Dominion Bridge will have 
outstanding 451,378 shares of no par 
common ‘stock. Dividend require- 
iments at the new rate of $3.60 a 
share will be $1,624,960, annually as 
opposed to 1928 net profits of $1,- 
520,824. , 

Dividends paid in 1928 totalled 
$897,812, a little more than half what 
the requirements will’ be for the 
forthcoming fiscal period, but earn- 
ings have risen proportionately and 
the outlook for the coming year is 
just as favorable, if not more so, 
than it was a year ago. 


Large Eaton Order 

A large continuous order is in- 
volved in the contract for steel for 
the new store of the T. Eaton Com- 
pany in Toronto. It is thought that 
the amount of structural steel in this 
order will exceed the total tonnage 
contained in the South Shore Bridge 
contract and the 30,000 ton order 
from International Nickel company. 

Accordingly, with such a hens 
volume of orders on hand, capacity 
operations at the company’s plants 
are virtually assured for the next 
two years at least. Further, pros- 
pects for additional business are 
favorable, and indications point to a 
continuance of the company’s pres- 
ent earning power for some time to 
come. 


Gurds-Maritime Make 
Addition to Plant 


From Our Own Correspondent 


MONTREAL.—Trade expansion has 
necessitated construction of an addi- 
tion to the plant of Charles Gurd 
(Maritimes) Limited, in Saint John, 
-B. The company recently completed 
the erection of a warehouse alongside 
its railway siding which will provide 
needed extra space for storage of fin- 
ished products and empty containers. 

The original plant was built only a 
year ago, but sales have increased 
steadily particularly in the export field, 
and this rapid growth in the company’s 
business has culminated in the recent 
addition to plant. 

The outlook for the company is favor- 
able. Orders from Bermuda and the 
West Indies Will help keep the plant 
busy throughout the winter, a factor 
which is all important since it necessi- 
tates a high rate of plant operations 
during what is generally a slack season 
in the soft drink business. 


ERIC MORSE, 


ho has been appointed manager of the 
bn branch opened in Halifax by W. C. 
Pitfield & Company. 


CANADIAN BRONZE 
ACQUIRES CONTROL 
OF WINNIPEG BRASS 


Company Strengthens Posi- 
tion in ; Prairie 
Provinces . 


From Our Own Correspondent 

MONTREAL, — Canadian Bronze 
Company has further expanded its 
plant operations by the acquisition of 
the Winnipeg Brass Company, oper- 
ating an efficient unit, in Winnipeg, 
and is evidently making a definite bid 
for increased business in the west. 

Canadian Bronze already operates 
plants in Winnipeg and Calgary 
through a subsidiary, the Northwest- 
ern Brass, Limited, while productive 
capacity will be materially increased 
through the accquisition of the new 
Winnipeg concern. 

The last expansion undertaken by 
Canadian Bronze was in August, 
1928, when the company purchased 
the Lyndonville Brass Foundry in 


Vermont, now operated under the 000 


name of the Diamond Bronze Com- 
pany. This plant, which obtains the 
majority of its business from the 
U.S. lines of the C.P.R., has been re- 
organized and brought up to date. 


Plants Near Capacity 

All plants are working at a good 
rate of capacity, and earnings at the 
end of the current fiscal year will 
show a material increase over those 
of the previous fiscal period. In 1928 
net profits applicable to dividends 
totalled $494,945, which was equiva- 
lent to the sum of $4.72 a share on 
the common stock. Earnings during 
the current year are said to be run- 
ning at the rate of $7 a share, though 
it is doubtful if this sum will. be 
shown in the income account when it 
is published, since it is thought that 
the recent acquisition has been made 
out of earnings. © ° 

Canadian Bronze has made sub- 
stantial progress since its shares 
were offered to the public in May, 
1927. Earnings have shown steady 
growth, while the dividend on the 
common stock was raised from $2 to 
$2.50 a share in April, 1929. 

The company has experienced a 
large volume of business during the 
current year due to the general activ- 
ity in the railroad equipment busi- 
ness, which, in addition to its regular 
contracts, has enabled the company 
to show satisfactory gains in earn- 
ings this year. 

Stock is Not Active 

There has been little activity in the 
stock marketwise for some time. It 
is traded around 63 on the Montreal 
Stock Exchange, only about 3 points 
from its low for the year. During 
the current fiscal period it touched a 
high of 85 in active trading. 

A change in the company’s direc- 
torate was effected recented. Stewart 
Hill Jones resigned from the board 


Electrical Apparatus 
of Quality 


Motors 
Control 
Transformers 
Generators 


Oil Circult 
’ Breakers 


Disconnecting 
Switches 


Switchboards 


Electric 
Locomotives 
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English Electric 
apparatus is available 
for the efficient gener- 
ation, distribution 
and application of 
electric power to the 
various branches of 
industry. 


ENGLISH ELECTRIC 


COMPANY OF CANADA LIMITED 
THE CANADIAN CROCKER-WHEELER co. LIMITED 
WAIN OFFICE AND WORKS: ST. CATHARINES. ONT. 


GENERAL SALES OFFICE: 
NORTHERN ONTARIO BUILDING 
TORONTO, ONT. 
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. Wainwright-Ribstone Drilling Report : 


Will Erect Plant 
Make Fertilizer 


From Our. Own Correspondent, __ 
MONTREAL.—Somewhat_ earlier 
than expected, Canadian Industries, 
Limited, has decided to embark upon 
a comprehensive programme for the 
manufacture and distribution of 
fertilizers upon a large scale. While 
Canadian Industries, through its 
a Triangle Chemica Com- 
pany of British Columbia, is today 
the only active manufacturer of 
super-phosphates in Canada, the new 
programme will probably result in 


the immediate construction of fac- |. 


tories at Hamilton and Beloeil. In 
these factories will be manufactured 
super-phosphate and fertilizing mix- 
tures adapted to soil and crop condi- 
tions in the respective provinces. 

Consistent with the usual Cana- 
dian Industries practice, the opera- 
tions of the Fertilizer Division will 
be correlated with those of the other 
C. I. L, divisions, so insuring greater 
initial efficiency. 

In the conduct of this, as in the 
case of other divisions, Canadian In- 
dustries, Limited, will enjoy the ad- 
vantage of a technical and commer- 
cial backing of Chemical Industries, 
Limited, of Great Britain, which 
company is one of the world’s largest 
fertilizer manufacturers and dis- 
tributors. At Billingsham, England, 
Imperial Chemical Industries is al- 
ready turning out synthetic nitrogen 
fertilizers for domestic and foreign 
consumption at thd rate of nearly 
4,000 tons a day. This presages well 
for a-large corresponding Canadian 
development by Canadian Industries, 
Limited, as time goes on. 


Land Banks of U.S.A. 
Have Splendid Record 


From Our Own Correspondent 

MONTREAL. — The’ success of the 
Federal Land Banks of the United 
States during their thirteen years of 
existence is indicated by the fact that 
total loans since corenaties have 
amounted to $1,514,000,000 and during 
the whole period only 2.6 per cent of 
foreclosures have occurred where it 
was necessary for the bank to acquire 
the land. 

The banks have collected in interest 
on loans about $65,000,000 per annum, 
which since organization has amounted 
to $450,000,000. The last quarterly re- 
port of the banks show that payments 
delinquent ninety days or more to only 
$2,000,000 while the total reserve sur- 
plus and undivided profits are $19,000,- 


Quebec Roads Open in Winter 
Roads in- Quebec will be open all 
winter if present plans of Hon. J. E. 
Perrault, Minister of Roads, take ef- 
fect. The co-operation of municipali- 
ties will be required to make the plan 
@ success. 


Dominion Bank Opens Branch 
The Dominion Bank is opening a new 
branch office at the corner of Mount 
Pleasant Road and Soudan Avenue, in 
Toronto. 


of directors and W. L. Bayer, vice- 
president and secretary of the com- 
pany was elected to fill his place. 

o features in connection with 
Canadian Bronze Company are note- 
worthy when viewing the stock from 
an investment angle. One is the 
strong position which the company 
holds in relation to the railway equip- 
ment business and the other is its 
strong board of directors. These in- 
clude Sir Charles Gordon, Sir Herbert 
Holt, Ross McMaster and other prom- 
inent business men. 


Hay Bay Muskrat Co., Limited 


Morley C; Pritchard A. David Crow J. Fred’k Braid H-E. Day. D. ates 
ee LEGAL ADVISOR: Morley_C. Pri Sod 
tural increase, or 


MUSKRAT RANCHING is profitable, sound, a C 

climatic conditions and unl demand. Has rapid 

enterprise with natural marsh and unlimited natural f supply. 

Name eccceseses ee eeeeseeees HOO OOOO OHH EO OOO SEE HES OEH EES ESes nee eest Sees 
Address cecsceseececeees ose tone goeoec’ esos 


Hay Bay Muskrat Co., Limited 


615-618 Metropolitan Building iJ 
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Choice of floors for modern public bui ii ¥ 
is no longer speculative. Dominion Batt 
ship Linoleum is specified with absoly 


assurance of complete satisfaction to ow 
and tenant. J 


Dominion Battleship Linoleum is 
nent, odourless, sanitary. It is comfortal 
underfoot, eee quiet, attractive in 
pearance. No upkeep is necessary wit 
exceptional . floor; an occasional 
imparts a high polish if desired. 
Made in three qualities — AAA, 
colours: AA and A, in four colour 
banks, stores, schools, hospitals an 
buildings generally. Special c¢ 
large contracts. * 
Installed by all large house farnish' 


departmental stores. Write us 
samples and literature. 


Dominion Oilcloth & Linoleum Compa 
Limited : M 


** How much of your overhead is underfoot f 2 
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Lethbridge 
—A Preferred Marke 


Tiree the Lethbridge market is worthy of assiduous development 1 a 


” # 


proven by the success achieved in that market by many of Canada’ 
leading business enterprises. se 
Because her prosperity and spending power rest upon a broadly diversified 


base, Lethbridge has shown herself year after year able and eager to buy = 
worthy products in large volume. a 


This year, this district has been 
favored with “the finest crops seen in 
the entire prairie west,’”’ accdrding to 
an independent observer, (Mr. Vernon 
Knowles of the Toronto Mail and 
Empire). This fact, coupled with the 
high grain prices prevailing and the 
unusually low costs of harvesting this 
crop, has made the Lethbridge mar- 
ket probably the most prosperous 


district in the west. 


Almost every product ‘which finds 
in this splendid 


wide acceptance 
market finds 


welfare and best 
territory. 


agency. 








advertising 
Lethbridge Herald the foundation for 
their sales efforts. Over the entire 
‘ Clearly defined Lethbridge market, 
the Lethbridge Herald, its only daily 
newspaper, gives complete coverage. 


Since 1907, the Lethbridge Herald 
has been “the paper” to this entire 
district, respected and heeded for its 
editorial completeness and excellence 
and for the unceasing manner in 
which it has fought for the general 
interests of 


For rates and detailed information, 
consult any recognized advertising 


SOUTHERN ALBERTA 
PROSPERITY 


(Reprint from Lethbridge Herald) 
Alberta’s southland is prosperous. 


Our wheat crop has averaged 20 bushels 
per acre on more than 1,800,000 acres. With 
street wheat quoted today at $1.25 per 
bushel and most of the grading No. 1 
and No. 2, our wheat wealth alone will be 
well over $40,000,000. 

Domestic coal ‘mines of the Lethbridge 
field are working every day, and the — 
pect is for a steady winter’s run. ere 
are more than 1,500 employees of the Leth- 
bridge Coalhurst mines, who are earning a 
steady income, and the fortnightly payroll 
runs into many thousands of dollars. 

The sugar beet harvest is in full swing. 
There will be at least 65,000 acres of sugar 
beets, worth $450,000, and the labor and 
material to manufacture these beets into 
sugar will add another quarter of a million 
dollars. 

Southern Alberta’s irrigated lands are 
producing the only potato surplus in Can- 
ada’s prairie country. Another $150,000 will 
be added to our income_from this source. 
Potatoes are bringing a refurn of $200 per 
acre and more to the growers. 

Cattle, sheep, hogs, dairy cows and honey 
aioe aa all swelling the income of the 

a ie 


It is an open secret that no part of West- 
ern Canada today is so prosperous as Leth- 
bridge und Southern Alberta. It is prac- 
‘tically impossible to find a vacant house in 
the city today. Coalhurst tells the same 
tale. So does Champion and Vulcan and 
—— every other town in Southern 


in the 
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It is well that we should stop and think 

once in a while what this means to us al 

—steady employment, a fall dinner pail, 

ability to pay obligations, prosperity in 

very Seeth. Let us not be afraid to proclaim 
e fac 
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Nesbitt, Thomson & Co. Announces Promotions NO APPEAL LIKELY 


fast Season’s 


Fruits * 


- and Vegetables Much 
_ ‘ Reduced For Canning 


Sry Season Followed By 
EJ pogn Adversely 
ected Crops 


¥ 


STOCKS WERE LOW 
‘Make Up Deficiency Can- 
rs Have Readily Dis- 
of Their Entire 
Output. 


of fruits and vegetables 

this country—Canadian Canners 
d Associated Quality Canners are 
» tw tanding examples in that 
‘industry — experienced a 

it hectic period during the 

| which has just been brought 

we. While it is practically 
neither of these concerns 

ted in their dividend 


~ ie st 


~ posed 


feactt 
on 'egres 
beer atte s 
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Rogers-Majestic 
Stock Absorbed 


The block of 25,000 shares 
of Class “A” stock, without 
par value, in the Rogers-Majes- 
tie Corporation, which were of- 
fered this week for subscrip- 
tion by McLeod - Young - Weir 
and Company, was heavily 
over-subscribed within twenty- 
four hours. It is reported to 
have obtained an especially 
wide distribution, orders com- 
ing in from all over Canada. 
The corporation’s own dealers” 
took an especially marked in- 
terest in the placing of the se- 
curities. 

It is expected that the stock 
will be an active trader when it 
finally appears for public trad- 
.ing, not only because of the 

osition taken by the dealers, 

ut on account of the interest 
evinced by the brokerage fra- 
ternity. The stock has a good 
speculative appea! owing to the 
rapid growth of the corpora- 
tion and its outstanding pat- 
ents. The corporation was the 
first to introduce the battery- 
less radios and is said to be the 
only organization of its kind 
which guarantees its tubes, 


larly against carrots, not a few of 
which crops it was impossible to pull 
owing to the hardness of the soil. 

Another vegetable which suffered 
adversely was spinach, which consti- 
tuted a ne crop, and prices in this 
line will be especially high during 
the coming winter. That condition 
will-be offset to some extent by the 
fact that asparagus was a , 8 crop, 
though it is recognized as belonging 
to the luxts7 class. 

Of the fruits, strawberries and 
cherries showed up to the best ad- 
vantage. These constituted very 
good crops, although more of the lat- 
ter could have been put down if they 
had been available. 

Small Pack Advantages 

One good feature of a small pack, 
intimates “The Canadian Grocer,” 
is that it is quickly sold and this re- 
lieves the canner-to a great extent 
from carrying heavy stocks and 
meeting the overhead charges on 
them until they are shipped. It used 


ack/to be that the packs were sold and 


ay “experienced the slightest diffi- 
i Re ee eee out- 
= pu : 

Nor is any relief of consequence to 
_ be anticipated through imports from 
_ the United States. Conditions across 


been very similar to th 
ve been in evidence in Can- 
Some corn has fovnd its way 
the middle west from south of 
international boundary, but not 
to make up for the defi- 
— absence of the ne- 
corn for purposes 
ly more emphatic than has 
osed in respect to any other 
. ‘ S \. y 
Drought Was Pronounced 
he sho induced in the vege- 
es and fruits mentioned was 
fimarily induced by 
, the objectionable effects - 
wed in connection were later 


into 
the 


iT 


ern 

about the middle of 

ber. played havoc espe- 

tf with the tomatoes. The ex- 
ve dryness militated particu- 


delivered early in the season and the 
jobber and retailer carried them 
throughout the winter. This is not 
the case now so much on account of 
the policy of distributors to pur- 
chase on a hand to mouth basis. 
Nevertheless, if a product is scarce, 
distributors will break their rule and 
try to get their complete require- 
ments as soon as possible. 
”“ Just wh&t effect the situation is 
ing to have on the security market 
is difficult to say at present. It has 
always been the plan of the eanners 
to keep the _— to the consumer as 
low as possible so that canned vege- 
tables will always be popular, con- 
sistent with the size of the pack. 
This. year prices will be higher, but 
how much, cannot be stated at pres- 
ent. The canners will have to take 
into consideration the two points— 
the price the consumer will pay, and 
the net profit they want to realize. 
In a season of small production, it is 
more difficult. to make large profits 
inasmuch as machinery is idle a good 
deal of the time and there are other 
increased overhead expenses: that 
have to be taken care of. 


Public Utility Earnings 


Cape Breton Electric 
; Aug., Aug., 
1928 


$ 
50,157 


1929 
Gross earnings .....< 51,140 
Operation .....sssee a3,086 


the drought, ; 


7,568 8,819 1,250} 


12 Months Ending 
Aug. Aug. In- 
1929 1928 creasc 


$ $ $ 
681,974 661,709 20,265 


Net oper. -gevenue .... 164,053 134,501 29,552 


Sa ee et 


aA 


wenty-seven of the Best 
Canadian Investments 
‘Selected for you by 


M. A. THOMSON 


Formerly sales manager of Nesbitt, 

Thomson and Company, Ltd., at Mont- 

real, who has been made vice-president 
in charge of sales. 


D. K. BALDWIN 


Until recently supervisor of Ontario 

branches for Nesbiti, Thomsen and 

Company. He has been elected to the 

board of directors and made sales man- 
ager. 


NAT. STEEL CAR 
STOCK DECLINES 
TO LOWER LEVEL 


Position of Company Bet- 
ter Than Six Months 
Ago 


From Our Own Correspondent 

MONTREAL.—National Steel Car 
Corporation stock has sunk to a new 
low. mark for the year, though the 
outlook for the company at present 
is better than for some time past. 
An enlarged plant capacity with 
new and efficient equipment, a sub- 
stantial volume of car orders still 
on hand and prospects of further 
orders during the current year, place 
the company in a strong position 
when viewed in the light of current 
earning power. 

National Steel Car recently started 
work on the last of its big equip- 
ment orders; a contract for-3,300 box 
cars from the C.P.R. With present 
plant capacity, it is estimated that 
the order will ensure capacity opera- 
tions for the next three months at 
least, while operating costs have 
been materially reduced by the plant 
—praene completed early this fall. 
: he automobile end of the business 
is said to the proving satisfactory. 
When the new plant came into op- 
eration, it is understood, that it paid 
its way in the first month despite 
the fact that it was a lean season 
in the department. Earnings showed 
a betterment steadily and it is claim- 
ed by some individuals that this sec- 


R. H. DEAN 


who has been assistant to the sales mah- 

ager of Nesbitt, Thomson and Company. 

He has been made a director and assis- 
tant sales manager. 


J. 8. AIRD 
Whe has been made vice-president and 
secretary-treasurer of Nesbitt, Thomson 
and Company. He was formerly secre- 
tary-treasurer. 


tion will prove a morey maker for 
the company. 
Showed Better Earnings 

Earnings of National Steel Car in 
1928-29 totalled $602,229 and after 
allowance was made for bond inter- 
est and depreciation, there remained 
the sum of $361,535, or the equiv- 
alent of $2.78 a share on the common 
stock, 

During the current year there will 
be no charges for bond interest since 
all bonds were redeemed in March, 
1929. Further, production was badly 
hampered in 1928 during the con- 
struction of the new plant so the 
benefits of the expansion undertak- 
en were not reflected in any way in 
the report for the fiscal year ended 
June 30, 1929. : 

Rumors that strikes in the plant 
had caused a slump-in operations 
have been denied by officials of the 
company. 


Pool Elevators Increase 
Elevators in Alberta owned by the 
Alberta Grain Pool have increased in 
See years en ne to a total of 

» Yrepresenting an tm 
$6,400 086 g nvestment of 


Connection Wanted 


By manufacturing execu- 
tive experienced in 
finance, sales, advertising, 
accounting and purchas- 
ing. Thoroughly familiar 
with manufacturing and 
marketing conditions in 
Canada. 
Box 185, 

THE FINANCIAL POST 


BEAUHARNOIS CO. 
AWARD CONTRACT 
ON DREDGE UNITS 


‘Major Equipment Orders 


Are Still to be 
Placed 


From Our. Own Correspondent 

MONTREAL.—Beauharnois Power 
Corporation has placed its first con- 
tract for construction equipment. 
Canadian Vickers will build the steel 
hull of the first hydraulic dredge, 
while Canadian General Electric has 
been awarded the contract for the 
electrical equipment for the excavat- 
ing units. 

Another company to share in the 
Beauharnois business is the Canadian 
ir Company at Walkerville 
which is fabricating the steel work 
of the moveable tower excavators, 
which, next spring, with the dredge, 
will begin excavating work of the 
new canal. - 

More To Come 

Though the contracts awarded to 
date total only some $90,000, Beau- 
harnois will shortly place orders of 
a more substantial nature. These 
will include 16 locomotives; 100 dump 
cars; 40 miles of rail ties; 2 loco- 
motive trains; electric transformers 
and large sized rock-crushing and 
concrete-mixing equipment. . These 
contracts will involve the expendi- 
ture of about $3,000,000. 

Beauharnois Construction Com- 

a wholly-owned subsidiary 
out construction work. 

The Minister of Lands and Forests 
in the Province of Quebec has been 
authorized by the Province to sign 
a contract with the Federal govern- 
ment concerning work to be carried 
out by the Beauharnois Company. 
The necessary order in council was 
signed by the Lt.-Governor, while 
another order in council setting forth 
the work in question was also signed. 


Long Term Contract 
In substance the second order 
authorizes Beauharnois to divert 40,- 


GEORGE WESTON Limited, 


PREFERRED DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent for the three months ending 31st 
October, 1929, (being at the rate of 
Seven per cent per annum) has beea 
declared on the 7% Cumulative Re- 
deemable Preference Shares of the 
Company, and will be payable on and 
after November Ist, 1929, to the Pre- 
ferred Shareholders of record at the 
close of business on the 19th day of 
October, 1929. 

CHARLES W. KERR, 
Secretary. 

Toronto, October 19th, 1929. 


DOMINION BRIDGE 
COMPANY, LIMITED 


DIVIDEND NOTICE 
A Dividend of NINETY CENTS 
(90c) per Share has been declared 
on the No Par Value Shares of this 
Company for the Quarter ending 
3lst “October, 1929, payable 15th 
November, 1929, to Shareholders of 
record at the close of business on 
the 31st Octaber, 1929. 
By order of the Board. 
F. W. EVENS, 
Secretary. 
Montreal, Que., 
15th October, 1929. 


Dominion-Scottish Investments 
Limited 

Notice is hereby given that the Direc- 
tors of the eer Son Beottish Invest- 
ments Limited have declared a dividend 
on the 5% Preference Stock of the 
Company at the rate of five per cent 
per annum for the period of five 
months ending the 31st October, 1929, 
payable on the first day of November, 
1929, to shareholders of record at the 
close of business on the 21st day of 


» 1929. 

wae 0. A. MATTHEWS, 
Secretary. 

Toronto, 11th October, 1929. 


Western Canada Flour Mills Company Limited 


And Its Subsidiary Companies 
Consolidated Balance Sheet, 31st August, 1929 


CAPITAL ASSETS: 


ASSETS 


Real Estate, Buildings, Plant and Equipment less Depre- 
eeeeeeeereeeeeeeeeeeeee $5,674,671.38 


ciation 
Other Investments 


Patents, Trademarks and Goodwill .......cecessesseece 


CURRENT ASSETS: 


Accounts and Bills Receivable ..........+- Lennie 
Inventories of Grain, Merchandise, Bags, Barrels and 


Supplies 


Cash on Hand and in Bank -«...... 


Deferred Charges 


699,276.46 


$6,373,948,84 


$ 749,120.98 
2,060,572.33 


246,160.83 
46,553.37 
3,102,407.51 


$9,476,356.35 
| eee 


Salon Showings 
Are New to Ford 


Special salon showings of 
Ford cars in new autumn 
colors, designed especially to 
make an appeal to the owner 
who may be considering pur- 
chasing a second, smaller car, 
are being held throughout the 
Dominion. 


This is an innovation with 
the Ford Motor Company of 
Canada, and is receiving a 
favorable reaction from the 
public. The salons are held 
away from dealer premises 
with ‘the idea that dn suitable 
settings certain owners would 
be attracted where they might 
not be were the shows held in 
a dealer establishment. 


For instance, in Toronto the 
salon was held in the King Ed- 
ward Hotel, and _ attracted 
much attention. The same 
type of salon showings are be- 
ing held all over the United 
States, where they are also be- 
ing favorably received. 


000 cubic feet of water per second 
during a peroid of 75 years. 

After 75 years have elapsed the 
province will resume possession of 
all its rights to this portion of the 
river. 

The Company is authorized to ex- 
port or sell 250,000 H.P. to the On- 
tario Hydro Commission, but cannot 
export any energy to the United 
States, while neither can’ it export 
to Ontario more than one half of 
the electric power produced and 
available. 


Mcintyre Porcupine Mines, Limited 


(No Personal Liability) 
DIVIDEND NO. 44 


Notice is hereby given that a dividend 
of five per cent (5%) on the issued Capital 
Stock of the Company will be paid on the 
2nd day of December, 1929, to shareholders 
of record at the close of business on Novem- 
ber Ist, 1929. . 

By Order of the Board. 

BALMER NEILLY, 


Treas 
Dated at Toronto, October 17, 1929. 


BANK OF MONTREAL 


Notice is hereby given that 
DIVIDEND of THREE per ceht. 
upon the paid.up Capital Stock of 
this Institution has been declared 
for the current quarter. A BONUS 
of TWO per cent. has also been de- 
clared for the year ending 31st 
OCTOBER, 1929, both payable on and 
after MONDAY, the SECOND day of 
DECEMBER next, to Shareholders of 
record of 3lst October, 1929. 

New shares not fully paid on the 
latter date will not participate in 
the BONUS until the quarter in which 
payment has been made in full. 

The Annual General Meeting of the 
Shareholders, will be held at the 
Banking House of the Institution on 
MONDAY, the SECOND DAY OF 
DECEMBER next. 

The Chair to be taken at noon. 

By Order of the Board, 


H. B. MACKENZIE, 
: General Manager, 


Montreal, 18th October, 1929. 


= 


ON CAN. BREWING 


Little to Account for Slump 
Except State of 
Industry 


From Our Own Correspondent 

MONTREAL,—Officials of Canadian 
Brewing Corp., are inclined to view 
lightly the current talk about an ap- 
peal by the Canadian government on 
account of a judgment against the 
Hamilton Brewing Association. 

The judgment was rendered last 
June and was very decidedly in favor 
of the company. Under the judgment, 
the company is liable to pay about 
$30,000 but the government claim is 
for something over $100,000 It is 
thought by those close to, the company 
that there is very little prospect of 
the government instituting an appeal, 
much less winhing it. 

In other words, there is apparently 
very little ground for this latest rumor 
which is undoubtedly an attempt to 
account for the slump in the price of- 
the company’s shares. At present levels 
the stock is yielding approximately 20 
per cent, and not only are dividends 
being maintained regularly, but earn- 
ings are also reported as quite satis- 
factory in spite of the haze which 
surrounds the industry. 

_ Canadian Brewing was incorforated 
in December, 1926, to acquire capital 
stock of Dominion Brewery Co., of 
Toronto, and over 97 per cent of the 
capital stock of the Hamilton Brew- 
ing Association and its wholly-owned 
subsidiary, Grant’s Spring Brewery Co., 
both of Hamilton. In July, 1928, the 
Empire Brewing Co. was acquired and 
in October, 1928, the entire capital 
stock of Kiewel Brewing Co., of St. 
Boniface was acquired. The company 
has no funded debt or preference 


The Royal Bank of Canada 


DIVIDEND No. 169 
AND BONUS 

No is hereby given that a 

DIVIDEND OF THEEE PER CENT 
(being at the rate of twelve per cent 
per annum) epee the paid-up capital 
stock of this bank has been declared 
for the current quarter, also a bonus 
of two per cent for the year ending 
November 30, 1929, and that the 
same will be payable at the bank and 
its branches on and after Monday, 


urer-| the second day of December next, 


to shareholders of record at the close 
of business on the 31st day of October. 
Shares not fully paid on the 31st 
day of October, 1929, will participate 
in the bonus rateably to the amounts 
paid thereon. 
By order of the Board. 
M. W. WILSON, 
General Manager. 
Montreal, Que., October 15, 1929. 


Town of Cochrane Ontario 
"DEBENTURES FOR SALE. __ 


TENDERS, sealed, will be received 
until Monday evening, November 11th, 1929, for the sale of. 


of Cochrane deben 
October 1s 
of both neipal and interest, 


Education of the Province of 


tures amounting to $22 
1929, repayable in Hedars equal 
5% per annum, and fully Se 
h Ontario. 


shares were offered. by a 
$30 per share. Current market quota- 
tions are around the $10 mark. 


W & wy 
ayagamack iat Fapet : 
DIVIDEND No. 19 } 


Notice is hereby given that a 
dend of Sixty-nine Cents’ (ane): ae: 
share has been declared on the 
Value Common Stock of the oo 
for the quarter ending: November 301 
1929, payable December 2nd, to 
Shareholders of record at the cof — 
business on November’ 15th, 1929, © 

By order of the Board. — - 

D. L. ADAMS, ~ 


Secretary- 
Montreal, Que., October 17, 1929.° : 
The Canadian Bank of Commerce = © 
Dividend No. 171 : 
Notice is hereby given that a divi- 
dend of Three per cent. on the "3 
Stock .of this has been 
for the three months ending 30th* 
vember next (subject as to : 2 
of the new stock being paid for by 
instalments, to the SS a 


shares of stock oe 1 ng 


ustment 
vided for in the notice of allotment. 
together with a bonus of 1% on the 
‘Noveme. 


Capital Stock paid up on 15 
ber. Dividend and bonus are 


2nd December next fo lders ot 


record of 15th November. The Trans- 
fer Books will not be clo 


By Order ‘of the Board. oe 
S. H. LOGAN, ! © 
Toronto, 18th October, 1929, oe 


Lake Of The Woods Milling 
Company, Limited. _ 
DIVIDEND NOTICE 
Notice is hereby given that.a 
Dividend of 1% ao cent ao 
Peetesred Stock of the ; 
oe cnr 
Shareholders of record at thee io a 
of business ‘on Saturday, No ‘> 
16th, 1929. 
By order of the Board. 


M. H. HUTCHISON; 


. 
o ,. 
Io i 
5 cuit Ol 
ae 
. 
: 


the und ‘Up... % 
goal anna ints 
by the Department o 


The lowest or any tender not necessarily accepted. 


R. C. MORTSON, 
Treasurer, Town of Cochrane, Ontarion. 


ve 
Bee > 


N. Bawlf Grain Company, Limited | 


Consolidated Balance Sheet as at 31st July, 1929 


Current: 
Cash .. 


Accounts Receivabie .. wee 
Inventories of Grain and Coal ... .-« «s0 «+ 
ad lenenoeb tee Surrender Value ... s+ ess eee eee 


ASSETS 


oo cm eee coe +26 eal ‘woe 28 +08 


+e ©8060 @80 *¢2#6 #80 88% #88 #08 


* 08 #88 #08 


EXXpenses 2.6 cco soe os e880 ee fee eee cee eee oe 


Total ... cee cocl wee cow woo ee eee eve ere ese 
Investments and Memberships: 
2,759 Shares Peaker Gibson Grain Company, Limited 
Sundry Shares occ oso. cee, cowed oss coe ere of 
MembershipS. .acce oo coe coe oc0 ss0 se ee0 & 


Fixed Assets: 


Country Elevators, Annexes and Cottages, as 
Ist August, 1928 ... 2.6 coe oe ese eee oe 
Additions during year ... s+ eee eee see ees 


Less: Depreciation 


Terminal Elevator, as at ist August, 1928 . iy 
Additions during year 


Less: Depreciation 


Office Furniture and Fixtures (less depreciation) 
Automobiles (less depreciation)... «+. «++ «+s 


Current: 


Accounts Payable and Accrued ‘ 30 
‘Accrued Dividend on Preferred Stock .. «see ose oes 


Total.. eee eff eF8¢ 


Reserve for Federal Income Tax..... --- 
First Mortgage Bonds of The Bawltf Termi 


eee ome 


ere eee 
cot cow 


*e #6 


at 
- «+ - $1,350,000 .00 
109,522.28 


$1,459,522.28 
51,083 


Reserve. 


«++ $1,450,000. 
8,804.88 


$1,458,804.88 
50,849 


oe © ee ee £48 Fe FHe 


Reserve. osc coe eee eee 


ere e00 #8 


LIABILITIES 


ore oe . 
eee 


see 


ere e008 oo 


d 


coe eee wee$ 409,914.20 
93,790:29 
516,034.60 


116,642.97 
+ om eeaq 6 10/568.93 


cod ove we $1,145,950 .89 


ere eee eee 


coe wend 190, 


000.00 _ 
27,079 -30 
93,750.00 
310,829.30 


-27 
$1,408,439 .01 
00 


1,407,955 .56 
11,020.21 
9,018.14 
2,836,432.93 
SSS een 


$4,293,213,11 
—=EeEay 


eco coo sos$ 242,800.21 
21 0 


eee ere tee . * 


eee oe weed 264,500.21 
39,500.00 


eee e008 #08 


nal Elevater Company, Limited: 


Series “A” 6%4% Serial Bonds (Final Instalment 1938)....$ 320,000.00 


Series “BB” 6% Bonds ee 1942)... ore ee fee S08 ge 205,000.00 


525,000.00 


‘a es 


The Financial Post 


“Nothing Over $500” is the title of a very useful 
booklet issued by The Financial Post, Canada’s 
leading investment newspaper. 

‘ The booklet contains reprints of 27 reviews of 
some of the leading Canadian common stocks. 
These articles appeared in The Financial Post, 
and an insistent demand from the investment 

ublic has led to their being republished in book- 
t form. 
Each investment is thoroughly reviewed. The 
small investor, mah or woman, can understand 
and benefit from the articles as well as the large 
investor. ~ 
The title of the booklet indicates its value to the 
investor. Any stock in the booklet can be bought 
for an investment of $500 or less. 
This is a really worth while booklet that will save 
and make money for any investor. 
A limited edition has been printed. You can have 
a copy for twenty-five cents. Send to 


_ THE FINANCIAL POST 


153 University Aves, Toronto 


CAPITAL: LIABILITIES Capital, Surplus and Reserves 


Authorized— . : 
30,000 shares 64% Cumulative Preference Stock of a Authored Ce nel Cumulative Redeemable 
par value of $160.00 each $3,000,000.00 ae reterred Sock ot $100.00 each ..4 c+ oa-$2,500,000.00 
. on shares Common Stock of No Par Value 700,000 sha. 
ssued— . 
25,000 shares of 64%% Cumulative Prefer- 
ence Stock of a par value of $100.00 
each $2,500,000.00 
344 shares redeemed ..... ped paa + Caen ‘ $4,400.00 


100,000 shares No Par Value Common. oo. as 


ital— 

Tague aRares - ees oe e020 em © soe oo@ 
.000 shares of Common ... «++ «+0 ese ese see vee 
gursiee on Reorganization (adjusted)... 2-0 so o++ wa 
Special Reserve ..+ «++ cee e8e wee eee Dae Tem Swe ore 
Profit and Loss ACCOUNE 2.6 coe com oom soe ere cee ose 


a ++ $2,000,000 .00 

60,000 .00 

ecw 296,424.66 

ooo 40,000.00 

eee 1,067,788. 24 
3,464,213.% 


$4,293,213.11 
(ene 


$2,465,600.00 


115,000 sh Common Stock of No Par Value....... 1,840,000.00 
het " —_——— $4,305,600.00 : 
Approved on ah . the Board: 


. RB. BAWLF, 
G. C. GRIFFIN, } Directors. 


examined the above Consolidated Balance Sheet of the N. Bawif Grain 
Consent Lane. and its subsidiary The Bawlf Terminal Elevator Company, Limited, 
with the Books and Records relating thereto, and have received all the information 
and explanations we have required. We certify that, in out opinion, the said Balance 
Sheet is properly drawn up so as to present a true and correct view of the state 
of the Company’s affairs as at 3ist July, 1929, ae to the best of our in 
tion, the explanations given us and as shown by the books of the Company. 
RIDDELL, STEAD, GRAHAM & HUTCHISON, 
Chartered Accountants, 


CURRENT LIABILITIES: 
Dividends payable 15th September, 1929 .... 
Accounts and Bills’ Payable ............ peiheud Cosceeve 


RESERVES: 
For Contingencies, Doubtful Accounts, Income Taxes, etc.. $ 240,917.75 


Pension Funds Reserve 50,000.00 
Property. Reserve .......+++- Be eanie soe ciao weet ue esd 1,439,759.14 
General Reserve ...cccvcccccccccesccccces Te FRE BF 


2,951,688.53 

PROFIT AND LOSS ACCOUNT: 
Balance 31st August, 1929, as per statement.......-- 1,005,611.54 
$9,476,356.35 
— 


$2,274,322.63 
700,000.00 
—_——— 


eeeeeeeeeee $ 80,316.00 
. 1,133,140.28 
omnes | 1,S18,65695 


Winnipeg, Man., 9th September, 1929. 


CONSOLIDATED PROFIT AND LOSS ACOOUNT FOR THE YEAR ENDED 
31ST JULY, 1929. ‘ 


Balance as at ist August, 1928... ..0 coo o+2 02 coca ena soe 
Operating Profit for Year pom cca: cco ccd cow pee ose$ 605,750.74 


Deduct: 
Patent. <<! inde: scien cbh teus bee.cco- ats SOGRE08 
Toocsanans [ ie ok 101,932.59 


Depreciation ... «+6 ses see eee eee © + eee 
Provision for Federal Income Tax... eee 39,500.00 


$ 807,736.04 


{INDIRECT LIABILITIES: 
Customers’ Paper under Discount ees 
Guarantee Purity Baking Company, Limited—Loan 


PROFIT AND LOSS ACCOUNT 


Balance 1st September, 1928 ..... CNG awe ere eee uadne cee ceiees 
Profit for fiscal year ended 31st August, 1929 ....... étace 


oe 175,698.54 


eeeeee $ 820,981.70 
556,352.09 


1,377,333,79 
321,722.25 


430,052.20 
$1,237,788 .24 


eee o+-$ 130,000.00 
ee 40,000.00 


Net Profit for Year eee eee eee 88° OW Ge ee 


Appropriations: 
Preferred Dividemd.. a. poem oss «++ tes 
Special Reserve 


eeeeeeeeeree eeeeeeeereeeereee eeeeeeeeeeerree 


Less Dividends for Year .. 


eee Fe ©80 @Fe 848 FF Fee 


170,000.00 
- $1,067,788 .24 
— 


Balance Carried Cowwerd - 2. 2... 14. ss idipinad can. caedes jes 


Less Provision for Pension Fund 


Address 


Balance 31st August, 1929 ...... gine Wak uns cee oo es bb rey oseacdes 


eer eoe"e wee eer eet sweet eee eves eeweaeeee ee 
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Price Brotiers & Comps 


NEWSPRINT PAPER 
AND LUMBER 
Head Office 
QUEBEC, P.Q. 


PRR tivecn irs 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. 
Member: 


Am. Soc. M.E, Eng. Inst. Can. 


Paper and Pulp Mills 
Hydrg-Electric and 
Steam Power Plants 
Plans and Specifications 


Am. Soc. C.E. 


Consultation 
rts 

Valuations 

Estimates 


Woods Manufacturing 
| Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


NTREAL, TORONTO, OTTAWA, 
MONT ENNIPEG. WELLAND 


| E Abitibi Power & Paper 
| Company Limited 
_MONTREAL, QUE. 


Owning and operating mills at 
Murray Bay, Que. sSault Ste. Marie, Ont. 


Beaupr = froquois Falls, Ont. 
Sturgeon ‘alls, Ont. Smooth Rock-Falls Ont. 
Ont. 
Pine Falls, Manitoba 


Fort William, Ont. 
“Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
- . High Grade Bleached Sulphite Pulp 


PULP AND PAPER 
MACHINERY 


CARTHAGE MACHINE CO. 
of Canada, Limited 
BELLEVILLE ~ - 


The 


Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants 
1,294 Tons of Newsprint 
Also Producing 
Cardboard, Wrapper and Sulphite Kraft 
and Groundwood Pulps 


Saw Mills at Pembroke, Ontario 
. Producing 
White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc. 

Annual capacity of 25,000,000 F.B.M. 
Successor and Operating Company of: 
Belgo-Canadian Paper 
Company Limited 

_ Shawinigan Falls, P.Q. 
St. Maurice Paper Company 
. Limited 
Cape Madelaine, P.Q. 
Laurentide Company 
Limited 
Grand’Mere, P.Q. 
Laurentide-Ottawa Company 
Limited 
Pembroke, Ontario 


Head Office: 
MONTREAL-QUEBEC 
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MERSEY PAPER CO. 
SECURE MARKETS | 
| FOR PAPER OUTPUT 


'Year’s Production Said to 
be Sold at Low 
Figure 


From Our Own Correspondent 

MONTREAL, — Mersey Paper 
Company’s output for the first years 
operation is understood to have been 
sold at a price of about $2 a ton un- 
der that being charged by members 
of the Newsprint Institute, or slight- 
ly in excess of $53 a ton. There is 
no official confirmation on this point, 
however, but at any rate Mersey. 
Paper is going ahead with its pro- 

amme and expects to have the 

rst machine turning out newsprint 
by the end of this month or early 
in November. 

The first machine will have a rated 
capacity of 125 tons daily. The sec- 
ond machine, which is scheduled to 
come into production some time to- 
ward the end of next month, will have 
a similar rating. Provision also is 
being made for a third machine in- 
stallation, but it is not expected that 
anything will be done in this regard 
until markets have been definitely 
established for the output of the 
first two machines. _ 

May Expand Rapidly 

If the unconfirmed report is true 
that Mersey has sold its paper out- 
put, namely, 250 tons daily, for a 
year ahead, then perhaps arrange- 
ments may be made to bring about 
the installation of the third machine. 
At present construction and develop- 
ment work is proceeding satisfac- 
torily. There is understood to be 
minor delays in regard to making 
delivery of the paper machines, but 
this is not expected to seriously de- 
lay bringing the machines into pro- 
duction. 

Owing to its strategic location, 
Nova Scotians are looking forward 
with considerable confidence to a 
large development at Liverpool. The 
very advantageous water transporta- 
tion. facilities—which enables ‘Mer- 
sey to ship its paper by an all-water 
—_ to. New York, Baltimore, 
Pfiladelphia and other Atlantic coast 
ports—gives ‘the company a big ad- 
vantage, in competing for American 
publishers’ business. 

The. fact that Mersey Paper is in 
& ‘position to accept business at a 
price lower than that being received 
by members of the Newsprint In- 
stitute, has given rise to a story that 
overtures have been made to I. W. 
Killam and associates, who are back- 
ing the Mersey Paper enterprise, with 
a view to getting control. Apparent- 
ly these negotiations have not got 
very far. 

Meanwhile it is expected that 
os oe Securities Corporation will 
undertake the financing of the com- 
pany before long. Several millions 
of dollars have already been put into 
the proposition. and now that the 
company is on the verge of bring- 
ing its first paper machine into pro- 
duction, a public offering of securi- 
ties would meet with a favorable 


*' | reception. 


DONNACONA MILL 
DOUBLES OUTPUT 
OF SULPHITE PULP 


Plant Turning Out 100 
Tons Daily at 
Present 


From Our Own Correspondent 


MONTREAL.— Donnacona’s sul- 
phite mill doubled its run last week 
and is now producing 100 tons of 
sulphite daily. 

_ This doubling of sulphite produc- 
tion has probably been done in order 
to handle the increased demands of 
Price Bros., the parent company, in 
connection with the bringing into op- 
eration of the two new machines at 
Riverbend. Fs 


The company is looking forward|s. W 


to great things in connection with its 
new wallboard product which is now 
under construction at Quebec. The 
tremendous growth of this product 
in building operations of all kinds 
both in Canada and in various parts 
of the world indicates that the new 
addition to Donnacona’s earning pow- 
er will be a valuable one. 

_ The company will export most of 
its product, as in view of its strategic 
location on tide water it will be able 
to compete favorably with freight 
rates from any other plants produc- 
ing this product. 

Work will be started early next 
spring on the company’s new wharf, 
which will give it adequate shipping 
facilities for the new plant. The 
wharf is being built between the com- 
pany and the government and will be 
a decided asset to Donnacona, 

As far as the rest of the Donna- 
cona plant is concerned it continues 
to operate at very high level. It has 
maintained operations at practically | 
100 per cent of capacity during the 
year and there are substantial orders 
on hand which should keep the com- 
pany busy for some time to come. Op- 
erations for the last fiscal year ended 
December 31, 1928, resulted in profits 
of $869,763. The sum of $62,371 was 
transferred to surplus account which 
represented earnings equivalent to 
about 30 cents a share on the common 
stock. 

It is expected that the company 
will make a much better showing for 
the present fiscal year. 


Pulp and Paper Firms 
Seek Manitoba Limits 


From Our Own Correspondent 
MONTREAL.—Keen interest in the | 
leasing of Manitoba timbet lands is | 
| evidenced by the reports emanating 
|from Winnipeg to the effect that a | 
; number of companies operating along | 
{the Ontario border and in Northern 
|Manitoba are making application for 
new allotment for pulpwood conces- 
sions, 

The Manitoba Paper Company, Brown 
and Rutherford and the International, 
| expect to get new allotments of timber 
| berths in the Lake Winnipeg district 

at a conference soon to be held in Win- 


| nipeg. Brown and Rutherford have 


: | applied for all berths covering forty 


townships convenient to the company’s 
Birch point mills, but this is within 
the limits of the Manitoba Paper Com- 
pany’s territory, where they were guar- 
anteed 6,000,000 cords by the govern- | 
ment. Available supplies are getting 
farther from transportation sources, 


a: 


‘THE FINANCIAL POST 


——————_—— 


Minas Basin Pulp 
Operations Active 


From Our Own Correspondent 

MONTREAL, — Operations 
of the plant of the Minas Basin 
Pulp and Paper Mills at Hants- 
port, N.S., have -been well 
maintained this year. This 
company has one of the most 
modern groundwood pulp mills 
in the Maritime Provinces and 
since starting production has 
been turning out from 30 to 40 
tons of air-dried pulp per 24 
hours from the first unit. 


The company produces a 
high grade quality of ground- 
wood pulp, which is shipped by 
water to the Scott Tissue plant 
in the United States. Careful 
measures are taken to see that 
the pulp is kept up to a high 
standard. As a result, Minas 
Basin Pulp and Paper has been 
able to market all of its’ output 
without difficulty’ The present 
plant can be enlarged at a com- 
paratively small cost. 


New Price Unit. 
Will TurnOver 
In Two Weeks 


From Our Own Correspondent 

MONTREAL.—The fourth 100-ton 
unit at the Price Brothers Riverbend 
mill will be brought into production 
on November 1, according to an of- 
ficial of the company. This will bring 
the total Riverbend production up 
to 400 tons of newsprint per day. 

This new machine is the last of two 
which were installed this year. Some 
difficulty was experienced in getting 
them paeey, adjusted and running 
smoothly as they embodied several 
new features. 


The first of the new machines is 
now operating successfully and pro- 
ducing at full capacity, and the sec- 
ond is now tuned up ready to go into 
operation. The first two machines 
have been producing steadily for sev- 
eral years. 


Price Brothers new head office in 
downtown Quebec will be ready for 
occupation about January 1, and the 
company’s various divisions which 
are now in many parts of the city 
will be segregated into one building 
at that time. 


Use Planes to Survey 
Large Areas of Timber 


The forest engineering firm of James 
D. Lacey & Co. (Canada), reports an 
active summer season for both their 
ground and air forces. 


Forest surveys on the ground were 
confined to about 235 square miles in 
Northern Ontario, while aerial forest 
reconnaissances and surveys embraced 
over 12,000 square miles, in Ontario, 
Quebec, Newfoundland and Maine. Two 
types of flying machines were used: 

ickers Vedette and Curtiss Challenger 
Robin, the former operated by Interna- 
tional Airways, and the latter by 
Curtiss-Reid Flying Service. 

Among the more interesting aerial 
projects, was a recent investigation 
carried out by F. T. Jenkins, for a 
group of timberland owners in the 
Province of Quebec. Using a Curtiss 
Challenger Robin seaplane, an area of 
over 8,000 square miles was examined 
by him in two weeks. The Curtiss 
Robin is a comparatively new entry 
into the field of Canadian aerial work 
and proved very satisfactory for the 
type of general reconnaissance upon 
which it was employed. 


Higginson Elected Director 


International Paper Board 
From Our Own Correspondent 


MONTREAL.—F. L. Higginson has 
been elected a director of International 
Paper and Power Company. Mr. Hig- 
ginson is a partner in Leé, Higginson 
and Company, and is widely known in 
a circles throughout the coun- 
ry. ° 
His election adds another New Eng- 
land man to the International Paper 
and Power board, which already in- 
cludes Walter C. Baylies, Frank G. 
Comerford, John R. Macomber, Gifford 
K. Simonds, Philip Stockton, and Daniel 
ing. 


POWELL RIVER CO. 
EXPANSION PLANS 
ARE NOW POSSIBLE 


With Additional Power 
Can Step Up ‘Paper 
Production 


From Our Own Correspondent 

MONTREAL.—With Consolidated 
Mining and Smelting Company out 
of the picture, it is taken for granted 
that the Lois River power rites on 
Vancouver Island, will be awarded 
to the Powell River Company, one 
of the largest manufacturers of pulp 
and paper on the Pacific Coast. 

The company has agreed to start 
without delay a vast development 
programme looking to the establish- 
ment of a pulp and paper making 
centre some 60 miles north of Van- 
couver. It plans on spending from 
$6,600,000 to $8,000,000 by way of 
providing the first unit of electric 
power under the new plan and the 
installation of another paper-making 
machine to make use of the addition- 
al power thus created, The added 
output of paper will be 35,000 tons 
annually. 

* Develop 32,000 h.p. 

Ten miles north of Powell is Lois 
River, on which will be built the new 
power plant which eventually will 
be able to transmit 32,000 horse- 
power to the mill over high tension 
wires. About half of this total ca- 
pacity is to be developed during the 
next year or two, so that from 14,000 
to 15,000 horsepower will be avail- 
able for another paper making ma- 
chine and other incidental machinery. 

Today, Powell River mills use in 
the neighborhood of 50,000 horse- 
power, most of it electrf® energy 
generating from the fall of water 
from Powell Lake to the sea, 

Need More Power 

A. G. McMaster, general manager 
of the Powell River Company, is 
quoted as saying that his concern 
must make more power or drop some | 
of its markets. The first unit-to be 
installed on Lois River, he said, would 
increase the Powell River Paper out- 
put by 35,000 to 37,000 tons a year, 
or about 30 per cent. It is essential 
that this development be undertaken 
immediately, so that the proposed 
new paper machine can start making 
delivery about the middle of 1931. 
Toward this end, work on the power 
plant will be started as soon as pos- 
sible. 

The Powell River Company has 
had an interesting growth since the 
inception of the enterprise in 1911. 
There is little Canadian investment 
interest in the enterprise, the finan- 
cial backing coming from the Brooks 
interests in Minneapolis. Aside from 
the manufacturing plant itself, the 
company has extensive holdings of 
timber along the coast*line of Van- 
couver Island and the mainland. 

Between 9,000,000 and 10,000,000 
feet of timber are each month con- 
verted into paper and pulp. Some 
of this comes from the company’s 
own plants, but a great proportion is 
bought in the open market from in- 
dependent logging operators. An 
ideal pulp is made from about 40 
per cent spruce with a mixture of 
hemlock and birch. Spruce is the 
scarce timber and a part of the pres- 
ent supply is bought from as far as 
the Queen Charlotte Island. However, 
the raw materials for papermaking | 
are in sight for so many years to! 
come that they are considered almost 
inexhaustible. 


Westminster Brewery Expands 
Clearing operations have started on 
property at the rear of the Westmin- 
ster Brewery at New Westminster prior 
to the construction of a $100,000 addi- 
tion to the plant. The structure wil! 
be of steel and concrete and will cover 

an area of about 8,500 square feet. 


JAMES W. SEWALL 
Consulting Forester 
OLD TOWN, MAINE 


HARDY S. FERGUSON AND COMPANY | 


Consulting Engineers 
200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.S.C.E., 


AS.M.E., E.1.C, 


Moses H. Teaze, Member A.S.M.E., E.1C. 
J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills 


Power Developments 


- Consolidated Oka Sand & Gravel 


Company Limited 


BRICK CORE 
MOULDING 


SAND 


CONCRETE | 
ASPHALT PLASTER | 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 


Newsprint Paper 


Kraft 


Pulp 


Unbleached Sulphite Pulp 
BATHURST POWER & PAPER 


COMPANY 


LIMITED 


Canadian Pulp & Paper Industry |Stock Deposit Assures 


Big Paper Consolidation 


AES TES SEE 
From Our Own Correspondent 


MONTREAL. — Majority control 
of the ‘stocks of both Port Alfred 
Pulp and Paper Corp. and Wayaga- 
mack Pulp and Paper Co. have been 
deposited for exchange into the se- 
curities of Canada Power and Paper 
Corporation. This brings into being 
a strong organization, with a diver- 
sity of products which will go far 
to stabilize earnings and eliminate 
the fluctuations in newsprint pricés 
which had a bearing upon Canada 
Power and Paper’s earning power. 

The adjustment of-the Wayaga- 
mack dividend to an exact equivalent 
of the interest accruing on the “Way- 
agamack” series of Canada\ Power 
and Paper debentures follows the 
course adopted at the time of the ex- 
change of Laurentide stock for Can- 
ada Power and Paper debentures 
(Laurentide series). On the occa- 
sion of the first dividend declaration 
on Laurentide stock after the offer 
of exchange for 5% per cent de- 
bentures, the dividend on Laurentide 
stock was changed from 6 per cent 
to 5% per cent—equalizing the re- 
turn as between Laurentide stock and 
the debentures offered in exchange. 
Following this precedent the dividend 


SMALL U.S. BANKS 
COME UNDER EYES 
OF 1.B.A. OFFICIALS 


Investment Men Find Lack 
of Liquidity in 
Loans 


From Our Own Correspondent 


MONTREAL. — By way of 
ascertaining what was the policy of 
commercial banks in the smaller 
communities of the United States 
in regard to investment policy. 
a committee of Investment Bank 
ers Association of America has 
made a study of fifty or more 
banks situated in the five Middle 
West States and in two Eastern 
States. 

It was found, in the first place 
that the generally accepted axiom 
that banks buy bonds when the bond 
rate exceeds the commercial paper 
rate and that they sell on the reverse 
movement, is only a half truth. A 
comparison of various bond indices 
back to 1890, with the commercial 
paper rate, showed that four times 
out of nine, banks had not followed 
this practice. In other words an ex- 
haustive enquiry indicated that about 
the only fixed rule was the simple 
fact that banks bought bonds when 
their funds were in generous supply. 

Liquid Capital Lacking 

One of the most important facts 
revealed by the investigation was 
that fully fifty per cent, and in some 
instances more, of the local bank 
loans are renewed; that there is a 
very general lack of self-liquidating 
loans and that this short term credit 
does not represent working capital 
but fixed capital in some form of 
long term credit. In other words, 
fixed capital requirements are being 
met with short term credits and the 
result is an undesirable situation of 
non-liquidity. There was apparent 
a need for greater liquidity and a 
better balance between commercial 


INGLIS 


on Wayagamack was adjusted to 69 
cents ‘instead of 75 cents quarterly, 
a share. - 

Completion of the deal betwee 
Canada Power and Pa and Way- 
agamack ‘and Port Alfred, will in- 
crease the number of Canada Power’s 
common shares outstanding to 1,- 
218,000, and the value of its deben- 
tures in the hands of the public by 
$6,666,660. As the common stock 
capital authorized is only 750,000 
shares,. steps have been taken to in- 
crease the number to 2,000,000 | 
shares. 

In addition to the creation of more 
common stock and debentures, Can- 
ada Power and Paper will assume the 
preferred stock and bonds of Port 
Alfred and the bonds of Wayaga- 
mack, which aggregate in all some 
$27,016,867: 

Thus the new capital set up of Can- 
ada Power and Paper will consist of 
$60,378,967 of underlying securities 
of absorbed companies, such as Bel- 
go-Canadian, St. Maurice Valley and 
the present two, $35,466,660 of Can- 
ada Power and Paper debentures and 
1,218,000 shares of no par value com- 
mon stock of the parent company. 


paper, bankers bills and bonds suit- 
ably selected for the individual needs 
of the bank. 

As to the ratio of local loans and 
discounts to total deposits, practices 
in thesé various banks showed the 
ratio as from 40 to 60 per cent of 
the deposits, with the average nearer 
40 than’ 60. In one bank, the rate 
was 50 per cent, which the banker 
said was too high, but that it was 
impossible for them to lower it, The 
bank across the street had approxi- 
mately 80 per cent of its deposits 
in local loans and discounts. This 
was typical of the usual condition. 


Good Quarterly Showing 
by Lake Superior Corp. 
From Our Own Correspondent 


MONTREAL.— Lake Superior Cor- 
poration is off to a good start for the 
current fiscal year, according to the 
first quarter earnings statement pub- 
lished last week. For that period earn- 
ings of the subsidiary companies 
amounted to $1,070,991 as against $781,- 
599 for the correspondin period in 
1928, The company’s fiscal year ends 
June 30, so that the earnings cover the 
three months of July, August and Sep- 
tember. 

Surplus earnings of the subsidiaries, 
before deducting general depreciation 
amounted to $760,568 as compared with 
$449,581 in 1928. 


Although the merchant mill will be 
closed down for the entire quarter end- 
ing Dee, 31, operations at the rail mill 
are proceeding satisfactorily and there 
is enough business on hand to aa the 
mill through on single turn until the 
end of November. 

The new form in which earnings fig- 
ures are now issued, was inaugurated 
by the directors a short time ago. Pre- 
viously, detailed earnings figures were 

iven for all the subsidiaries, month 

month. In future only quarterly 
figures for all the subsidiaries com- 
bined, will be published. 


London Income Tax Grows 

Of the larger districts covered in the 
Federal income tax returns for the 
first half of the current fiscal year, 
London shdéws the largest percentage 
of increase, at 30 ru cent, being $ | 
136,383, or a gain of $1,232,528 over the 
corresponding period of last year. 


of 


Belting for Every } 
Pulleys, Saws, 
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SUPREME jf 
STEEL HEATING BOILER |} 


is a Model of Efficiency 


The INGLIS SUPREME Steel Heating Boiler is all that its 
name implies, It is made for low-pressure steam heating 
with a maximum of 30 pounds working pressure, and hot 


water heating installations, 


stokers 


This new Heating Boiler is buil 
welded throughout. Both fire 


and oil firing, 


Both types are adaptable for 


t of tlange steel, electrically 
and water sides are welded 


where the products of combustion are in contact with the seams. 


The fire-box and combustion chamber are completely sur- 
rounded by water. The cast-iron frames for mounting the fire 


and flue door are fi 
welded joints fro 


ttea with a special inner flange to protect all 
m col air blasts when the doors are opened. 


Crown sheet of the turnace and combustion chamber are 
. easily cleaned through lib_ral-sized hand holes, and all tubes 
are cleaned from the front end. 


The base is of cast-iron in four sections, and is. fitted with 
shaking grates, bridge-wall support, front ash and regular 
door, and rear clean-out door. 


Each boiler comes complete with fittings ready to install, and 
is fully guaranteed, 
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Areas Are Proved 


That Nordon Corporation holds 
what is probably the largest spread 
ef geologically selected acreage of 
any Canadian oil company was the 
statement made by Glen M. Ruby, 
president and general manager of 
Nordon Corporation at a meeting at 
Vancouver recently. The meeting 
was held in order that the brokers 
might’ become more familiar with 
the company’s operations. 


Nordongholds leases on over 100,- 


000 acres situated on most of the 
well-known prospective oil structures 
in Western Canada. In addition to 
these holdings it holds leases and 
royalties on over 100,000 acres in 
the various oil districts of the west- 
ern and southern United States. 
The policy of the company differs 
somewhat from that of many oil 
companies. Emphasis is placed on 
geological. exploration and to this 
end, the company has chosen a di- 
rectorate composed of geologists and 
former executives of other oil com- 
panies of the United States and 
Canada. The company is er ae 
new properties discovered by its 
geologists and will, as a general 
rule, only drill these properties which 
the results of adjacent drilling have 
shown. to be likely to yield com- 
mercial production. At present five 
wells are being drilled near and 
adjacent to the company’s holdings 
in Alberta. The results of this dril- 
ling will be a guide for develop- 
ments in this area. 

A 4,000 barrel well was recently 
brought in immediately adjacent to 
one of Nordon’s New Mexico prop- 
erties. A number of other properties 
of the ro in this. area have 
recently similar experiences. 

C. G. Willis, geologist and director 
of the company’s United States ac- 
tivities. stated at the meeting that, 
in addition to proven and producing 
ro properties which are at pres- 
ent yielding revenue, Nordon owns 
12 blocks of leases of majot im- 
portance, located on geological struc- 
tures. A number of these are at 
present being tested. He stated that 
perhaps the most promising is lo- 
cated in the San Joaquin Valley in 
California, where the company has 
considerable acreage being tested. 

It was stated that areas in which 
geological formations and structural 
conditions occur, similar to those 
existing around the company’s hold- 

in this district, have never 
failed, so far in California, to indi- 
cate the presence of oil fields. Mr. 
Ruby stated that the development 
the Company’s properties will 
depend upon the results of adjacent 
drilling now being done, and that 
which may be done in future, and 
that such development will be started 
by Nordon as soon as discoveries 
ae any of its lease holdings are 


OFFER RIGHTS 
FOR A. P. CON. 
OUTLOOK GOOD 


Managing Director Points 
to Circumstances Fav- 
orable to Company 


A. P. Consolidated shareholders 
will be issued Se rights en- 
titling them to pure one share 
of capital stock on par value of $1 
a share for each. five shares they 
hold of record November 15, 1929, 
it Was announced today by the board 
of directors. These rights must be 
exercised on or before December 15, 
1929. All shares must be transfer- 
red and of record on the books of 
the company November 15 to ob- 
tain rights on this preferential basis, 
it was stated: ; 

A total of 12,000 shares were sto- 
len from the company’s offices. 
Numbers «of these shares were im- 
mediately supplied all brokerage 
houses with the result that most of 
the stolen stock has been recovered. 
The company is in absolutely no fin- 
ancial difficulties as the result of 
stolen stock. Trust companies in 
oer Vancouver and Toronto are 
reg! —— and transfer agents of 


_. A. G. Clarke, managing director, who 
is also head of Vanalta Oils, announced 
that prospects had never been brighter 


| since the company was organized soon 


after the beginning of the Great War 
through a consolidation of five oil com- 
panies holding some of the choicest 
acreage in Alberta oil fields. 

“A, P. Consolidated stock is intrins!- 
cally. worth the price quoted on the ex- 
change,” said Mr. Clarke, “and holds 
great speculative possibilities. Our 
present position is highly advanta- 
geous through ownership of valuable 
ac e; tHrough -interests in such 
companies as Home Oil, Calmont and 
sae and through our extensive 
drilling programme. 

Owns 17 Per Cent of Home Oil 


“The company has $350,000 in the 
treasury. We hold about 17 per cent of 
the issued stock of Home Oil which 
totals in value more than ‘$3,500,000: 
We have 11,293 acres in choice loca- 
tions as follows: Turner Valley, 280; 
Jumping Pond, 320; Monarch, 160; Milk 
River, 2,040; Williams Field, 853; Red 
Coulee, 1,600; utts District, 2,800; 
Del Bonita District, 2,020, and Wain- 
wright, 320. 
ae on part of this acreage is in 
the vicinity of drilling sites and wells 
of other-successful companies such as 
Home Oil, Fabyan, Wainwell, Imperial 
Oil, Canadian Exploration Company 
and Ko-Top. 

“We have well-organized plans for 
the acquisition of additional acreage. 
The company’s ‘geologist, Dr. T. B. 
Williams, M.E., B.Sc., who has had the 
advantage of being,early in the field, 
is now selecting acreage in the choicest 
structures. 

Shares Disappear 

“A. P. Con. holds the additional 
advantage to shareholders in that from 
250,000 to 1,500,000 shares issued were 


i|either lost or destroyed during the 


Great War when oil stock prices 
reached the wonishing neo 

“The eight wells o 
Dallas Leases pay A. P. Con. 9 per 
cent net Royalty and Vanalta pay 12% 
per cent on the Coutts, drilling pro- 
gramme where the well has come in. 


“The aggregate of these fortunate | | 


circumstances in the history of A. P. 
Con. places this company in a premier 
position both as regards intrinsic value 
of stock and. speculative possibilities. 
Our position teday is more favorable 
than ever before in the history of this 
big holding and drilling company.” 


/ 


almont in the | | 


Flowers and vegetables grow to substantial heights in Peace River. UPPER LEFT: 
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Lower left 


hoto by C.N.R., others by W. B. Albright, Beay 
‘eonies from an exposed site. LOWER LE 


lodge. 


A garden cabbage patch at Wembley; RIGHT: Hollyhocks blooming until September 20 on roots wintered in open ground. 


Peace River Climate 
One of Chief Assets 


Of Developing Empire: 


Beaverlodge Experimental Station Has More Hours of 
Sunshine Than Ontario Points—Short Growing 
Season, But Long, Sunny Days 


By FLOYD 8. 


California, it is said, has one com- 
modity above all others to sell and 
that is climate. Peace River has 
several things to sell, including a 
broad expanse of fertile soil and a 
pleasant rolling scene. But it also 
has climate to sell. To the person 
who jumps at the hasty conclusion 
that the further north one goes the 
colder it becomes, the climate of 
Peace River may seem freakish. But 
latitude is not the only factor in 
climate. The iseotherms that denote 
regions of equality of temperature, 
zig-zag up and down the map of Can- 
ada and in the far West they shoot 
sharply northward. And so we find 
most of the Peace River country, gen- 
erally speaking, to have about the 
same climate as the agricultural 
areas of Quebec, Ontario, the West- 
ern prairie, or Central British Col- 
umbia, or, for that matter, England, 
France and Germany. 

Imrie Descrribes Climate 

It is because climate is such an 
important natural asset in the Peace 
River country that I would like to 
expend the space of one article in 
this series on discussing some as- 
pects of what nature has provided for 
Peace River in this respect. 

John Imrie, publisher of the “Ed- 
moenton Journal,” who spent a large 
part of the summer in Northern Al- 
berta with Premier J. E. Brownlee 
and Principal R. C. Wallace, of the 
University of Alberta, describes 
Peace River’s climate thus: 

In the growing summer season there 
are but one to three hours of darkness 
in these northern latitudes. Long days 
of bright warm sunshine hasten the 
ripening of the crop. Lower altitude 
and more regular precipitation are 
other « beneficent factors. To this 
favoring influence of nature has been 
added the work of man in blending 
various strains of seed to produce early 
ripening and frost resisting varieties. 
Thus wheat matures in the Peace River 
country 10 to 20 days earlier than in 
central Alberta, and barley, oats and 
vegetables ripen even more rapidly 
than wheat. 

Amazed by Vegetables 

The gardens of Peace River were a 
particular inspiration to Premier 
Brownlee and his party. Beautiful, 
luxuriant and prolific in the upper 
and older sections of the Peace River, 
they were even more so still farther 
north, says Mr. Imrie. Perhaps the 
best in variety, size and quality of 

roduct, were those at Fort Vermil- 
ion and Fort Smith, in latitudes 58 
and 60, respectively. Displays of 
growing vegetables at the former 
were fully equal in variety and qual- 
ity to old Ontario’s best. Straw- 
berries, raspberries and other small 
fruits attain large size and delicious 
flavor under cultivation, and in their 
wild state are found in great profu- 
sion over widely scattered territory. 

Blizzards Are Unknown 

The Dominion Government de- 
scribes the Peace River climate some- 
what similarly. It points out that 
the-climate of the Peace River coun- 
try is excellent, and remarkably mod- 
erate considering the latitude. | The 
air is pure and bracing—in winter, 
clear and crisp, and in summer, dry 
and balmy. Extremes of tempera- 
ture, sudden changes and severe 
storms are very rare. The winters 
are by no means mild but are very 
dry, with clear skies, little snowfall 
and moderate winds. Blizzards are 
unknown, but the mild Chinook winds 
occasionally work through the moun- 
tain passes from the warm Pacific, 
giving pleasing respites of balmy 
days to break the monotony of a 
steady.cold. 

Seeding and Harvest Dates 

Spring comes early and quickly. 
The snow rapidly disappears and the 
ground dries in a few days. Ice on 
the lakes and rivers breaks up dur- 
ing the latter part of April or early 
in May. Seeding is usually well un- 
der way by the middle of April, or 
about the first of May at Fort Ver- 
milion. Most of the rainfall occurs 
in June, July and August. The aver- 
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CHALMERS 
age precipitation for the full year is 
from twelve to sixteen inches, 

Harvest commences fairly early in 
August. September and October are 
usually especially pleasant months. 
Life in the woods is at its best dur- 
ing this period. The days are still 
warm in September but the nights 
grow colder and the flies disappear. 
Oct®ber brings heavier frosts and the 
ice forms late in this month or early 
November. Winter usually sets in 
early in November, although plow- 
ing has been continued some years 
till late in this month. Fairly mild 
weather till Christmas is not un- 
common. 

Meteorological Records 

An examination of official meteoro- 
logica] records from Fort Vermilion, 
Peace River and Beaverlodge, cover- 
ing periods varying from twelve to 
twenty-one years in duration, reveals 
the following salient facts. The sea- 
sons are well defined and regular. The 
months of December, January and 
February are cold and dry and repre- 
sent a distinct winter season. The 
summer months of June, July and 
August make another well defined 
season haVing an average tempera- 
ture considerably higher than that 
of May or September and usually a 
slightly greater precipitation. 

Both December and February are 
from ten to twenty degrees higher 
than January. There is not so much 
variation during the summer season. 
July, the warmest month, has an 
average temperature at Fort Ver- 
milion of sixty degrees (Fahr.), at 
Peace River sixty-one, and at Beaver- 
lodge fifty-seven. June and August 
do not average more than three or 
four degrees below these figures. 

Some interesting records at Beav- 
erlodge show a marked difference in 
temperature on high and low land, 
as much as thirteen degrees spread 
being recorded on a summer night 
and twenty-three on a winter night 
between Points half a mile distant 
and varying 109 feet in elevation, 

Ripen Wheat in 100 Days 

Some of the early ripening strains 
of wheat that have recently been 
propagated will mature in the upper 
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Peace River district in 110 to 115 
days, and in the Fort Vermilion dis- 
trict in 95 to 100 days. The lower 
altitude and longer hours of sun- 
shine give an advantage to the far- 
ther north areas that offset their 
shorter length of growing season. 
Barley, oats and vegetables mature 
even more rapidly than wheat. It 
is thus apparent that climate con- 
ditions, on the average, are favorable 
for the production of cereals and veg- 
etables throughout the major portion 
of the whole Peace River country, It 
should not be forgotten, however, 
that summer frosts occasionally do 
slight damage to tender crops and 
that untimely early fall frosts have 
been known to seriously damage, if 
not completely ruin, unmatured 
grains. Even in these respects the 
country compares favorably with 
other parts of the Prairie Provinces. 

Taken the year round the climate 
is healthy and enjoyable and condu- 
cive to active and vigorous outdoor 
life. It is one of the many attrac- 
tive and valuable assets. of the coun- 
try. 

The luxuriant vegetation of the 
country is one of its most remarkable 
characteristics. Though the growing 
season is short, the rate of growth is 
rapid in midsummer, especially with 
respect to grasses, cereals, veget- 
ables shrubs and smaller plants. 
There are no barren or desert areas, 
The nearest approach to any natural 
lack of vegetation is sometimes seen 
on high areas of open prairies in 
exceptionally dry seasons when the 
native upland hay is sometimes short 
and light in consequence. The pre- 
vailing impression of the landscape 
during the summer months is one 
of abundant greenness, 


Trees shrubs, wild fruits and flow- 
ers abound but the most striking 
form of native vegetation is probably 
the grasses. Everywhere except in 
the dense woods the ground is clothed 
with some form of pasturage. On 
the open prairies the native upland 
grasses can be made into hay of ex- 
cellent quality. 

The growing season in Peace River 


of about 110 days it may be pointed 
out, compares with 160 days in On- 
tario generally, 175 days in the Ni- 
agara fruit belt and as high as 195, 
days in Essex County, the most 
southerly point in Canada surround- 
ed by water and called the “sun- 
parlor of Canada.” But the longer 
hours of sunshine in the summer off- 
set the effect of a shorter growing 
season, 

I have worked out some figures 
from Dominion Government meteoro- 
logical records that indicate this very 
clearly. 

Lots of Sunshine 

The average number of hours of 
sunshine at the Beaverlodge experi- 
mental sub-station in Peace River 
totals 1,091 during the months of 
May, June, July and August. At 
Gravenhurst, a typical Ontario point 
where sunshine is sold as a com- 
modity, the hours of sunshine in the 
same months total 996. For the whole 
year Beaverlodge has 2,100 hours of 
sunshine. Gravenhurst has 1,970; 
Toronto has 2,062; Medicine Hat has 
2,303; Vancouver has 1,813; Mont- 
real has 1,829; Fredericton has 1,956. 

Climate then is helping to make 
Peace River a highly developed land. 


This is the third in a series of art- 
icles on Peace River. The next will 
appear in an early issue, 


ADVANCE 5 DRILLED 
1,000 FEET IN WEEK 


Imperial Oil Making Steady 
Progress With Contracts 
’ in Turner Valley 


Advance well 5-A in Turner Valley 
was drilled 991 feet by the Imperial Oil 
during the last week when it was sunk 
from 294 feet to a depth of 1,285. Ad- 
vance is one of the wells being drilled 
by Imperial Oil on a contract basis. 

In all Imperial deepened 16 wells 
during the week besides rigging two 

ore. None pf the drillings made great 
progress with the exception of Advance 
and the C.D. & P. well which was drilled 
356 feet to a total depth of 626 feet. 

Complete report of Imperial Oil drill- 
ings, compared with that of the pre- 
vious week follows: 

Prog. 
Oct. 12 Qct. 19 in wk. 
eeeeeeeene 4,531 4,531 Nil 


rigging up 
3,316 180 


British Dominion Oil 
Calls General Meeting 


The annual general meeting of Brit- 
ish Dominion Oil and Development 
Corp. will be held in Calgary on No- 
vember 13. Apart from hearing the 
regular reports of the auditors, direc- 
tors and president the meeting will 
elect new directors. 

Due to the annual meeting the trans- 
fer books and register of members of 
the company will be closed from Octo- 
ber 31 to November 13 inclusive. 


Okanagan Apples Shipped 

The McIntosh apple crop’.in the 
Okanagan valley has been harvested 
and the bulk of it shipped—shipments 
cone the past week ineluding two 
cars from Penticton to South Africa 
and one to Scandinavia. The winter 
varieties are now being handled ‘in 
large quantities through local packing 
houses and the product is reported to 
be of excellent quality. 
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SALES ‘INCREASE 
ELEVEN PER CENT 


Maritime Provinces Lead 
in September Sales 
of Ordinary 


Sales of ordinary life insurance in 

Canada during September showed a 
ain of 11 per cent. A volume of $43,- 
$11,000 was reported by companies hav- 
ing in force 84 per cent of the total 
business in Canada on January 1, 1929. 
The figures and the table elsewhere on 
this page were complied by the Life 
Insurance Sales Research Bureau of 
Hartford, Conn. 

Sales for the first nine months of 
this year show an increase of nine per 
cent over the same months in 1928. All 

rovinces, with the exception of Prince 
ward Island and Alberta, registered 
higher totals for that period. Some 80 
per cent of the reporting companies 
share the increase. The volume of or- 
dinary insurance sold in the 12-month 
period ending September 30, 1929, re- 
presents an increase of 11 per cent over 
the preceding 12-month period. 

The Maritime Provinces showed the 
highest tota] sales for the month, 
Prince Edward Island, one of the two 
provinces which do not show an in- 
crease in the first nine months of this 
year, registered the highest percentage 
of increase of all Canada for the 
month. The September sales were 139 
per cent of those made in “The Island” 
in August. New Brunswick came next 
with an increase of 86 per cent' and 
Nova Scotia showed 33 per cent over 
its August total. 

Manitoba Fourth 

Manitoba was the best of the other 
provinces, having 122 per cent of its 
August business registered for Septem- 
ber. Fifth place was taken by British 
Columbia, one per cent behind Mani- 
toba. Quebec was sixth, with an in- 
crease of 19 per cent, Saskatchewan had 
seven per cent more and Newfoundland 
and Ontario were next, with five per 
cent and four per cent increases 
respectively. Alberta came last, with 
the small total of 84 per cent of the 
sales’ made in that province. during 
August. 

Among the cities; Quebec led, having 
an increase for the month of 41 per 
cent. Its nearest competitor was Van- 
couver where the increase was 31 per 
cent. Montreal came third with 24 per 
cent above its August figure. Winni- 
peg’s total was 112 per cent of the pre- 
vious month’s figure, while Toronto’s 
was 104 per cent. Hamilton just broke 
even. while Ottawa registered a de- 
crease, making only 92 per cent of its 
total for August. 


Society Gets License 

The Department of Insurance at Ot- 
tawa has issued a license authorizing 
the Slovene National Benefit Society to 
transact the business of life insurance, 
disability and sickness insurance, to 
the extent authorized by its articles of 
incorporation, constitution and laws. 
Frank Nahtigal, of West Toronto, Ont., 
has been appointed the society’s chief 
Canadian agent. 


Huron and Erie Mortgage 
, Moves Vancouver Office 


Huron and Erie Mortgage Corp. of 
London, Ontario, has opened a new 
-branch in Vancouver, B.C. 

The new offices are on the ground 
floor of the Hall Building at the corner 
of Pender and Howe Streets. 
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Life Insurance Sales in Canada° 


1925 


1926 1928 


1924 1927 1929 
$30,673,000 $80,838,000 $33,907,000 $86,986,000 $47,569,000 $50,575,000 
34,744,0 89,962,000 4 


80,704,000 28,698,000 
85,001.000 

38,872,000 

34,377,000 

. 295,000 42,807,000 
88,205,000 37,671,000 
27,983,900 31,724,000 
30,029,000 33,543,000 
32,458, 36,259,000 
36,760,000 
41,822,000 


40,483,000 4 
87,346,000 
87,703,000 
44,634,000 


44,251,000 
46,777.000 


7,448,000 
49,406,000 
53,833,000 
51,283,000 
54,700,000 
56,078,000 
42,468,000 
438,911,000 


00 85,525,000 

44,828,000 
46,718,000 
49,581,000 
51,844,000 
49,492,000 
48,508,000 
88,872,000 
55,743,000 
54,865,000 
56,647,000 


39,962,000 
38,360,000 
35,000,000 
48,104,000 
44,985,000 
48,899,000 


Wetel SOE, iaided sev cbadeinetencenian’ execs $579,619,000 
Total, B9BT ecccccecccss ee eeeeseeseeeseeeetes $502,438,000 


Increase 6% eeeeeserseeseeeeeeeseces $77,181,000 


Total ist 9 months of 1929 ., 
Total Ist 9 months of 1928 .. 


seeeereeeeeneteeee $449,197,000 


eeeeeeeeeeeee tere $412,364,000 
syeess $ 36,833,000 


Increase over September, 1928, 1.16% $ 5,139,000 
*Companies having in force 84 per cent of total outstanding business in Canada. 


New, ordinary business only. 
Hartford, Connecticut. 


INSURANCE AGENTS 
CAN PLAY BIG PART 
ADJUSTING LOSSES 


Aetna Fire Official Speaks 
Before Toronto 
Convention 


The insurance agent is the main- 
stay of the insurance company in 
the adjustment of losses. The com- 
pany must come to the public 
through its representatives, accord- 
ing to Thomas F. Buchanan, gener- 
al adjuster of the Aetna Insurance 
Company and World Fire and Ma- 
rine Insurance Company, at the re- 
cent convention held in Torohto by 
the Ontario Fire and Casualty 
Agents’ Association. * ’ 

“It is unfortunately true that an 
insurance policy is seldom read by 
the policyholder, and it is regarded 
as a mere piece of paper to be filed 
in some drawer or convenient re- 
ceptacle. But when a loss occurs, it 
immediately becomes very impor- 
tant, even though there has been no 
change in the contract itself. Unless 
a policyholder is a large insurer, 
or singularly unfortunate, a loss is 
an unusual occurrence, and where it 
is the first loss, the assured jis quite 
likely to be apprehensive as to how 
good his actual policy is and what 
kind of treatment he will receive. 
Too often he received bad advice 
from friends, or recalls some‘ ill- 
founded. rumors he may have heard 
regarding the handling of claims 
by insurance companies. At this 
point the agent can render a very 
valuable service,” declared Mr. Bu- 
chanan. 


“As soon as you have knowledge of 
a loss in which one of your companies 
is interested, you should promptly 
notify the company and soupeehile 
make investigation to determine what 
can be done to protect the property 
from further damage. 

“Agents have been known to tell the 
claimant that nothing must be dis- 
turbed until the arrival of the ad- 
juster. Obedience to such instructions 
must inevitably lead to further dam- 
age in many cases. The best advice 
that you can give is to tell the insured 
to proceed exactly as he would if he 
had no insurance, with the added pro- 
viso that all of the damaged property 
for which he intends to make claim 
should be preserved for the scrutiny of 
the adjuster. If the fire has damaged 
the structure to such an extent that 
its interior is exposed to the elements, 
it Is obviously good judgment to author- 
ize temporary covering, and we do not 
believe that this expenditure would be 
questioned by an adjuster. 

Agents Sometimes Adiust 

The speaker then told of the usual 

ractice among fire insurance compan- 
ies of allowing the agents themselves 
to make the aepeaenens where the 
losses were small, but the companies 
mocrely insist on their written per- 
mission being received by the agent be- 
fore he commits the company to any 
settlement. Where, however, the loss 
is greater, or circumstances do not 
seem to warrant. the passing of the 
responsibility to the agent, the com- 
pany generally sends an adjuster. Mr. 

uchanan continyed: 

_ “Upon the arrival of the adjuster, it 
is advisable to discuss the claim with 
him and give him all of the facts in 
your possession, holding nothing back. 
I know there is sometimes a strong 
temptation, es ecially where the claim- 
ant is a friend, to withhold certain in- 
formation and let the adjuster find out 
for himself if he can. Such conduct 
is not in accord with good business 
principles, and this silence cannot be 
condoned. 

_ “It should be borne in mind that an 
insurance company as a corporation is 
eonscious of its responsibilities, wheth- 
er it be to its stockholders or the 
insuring public; and, while it pursues 
@ policy of absolute fair dealing in its 
relations with claimants, it has a def- 
inite duty to its stockholders and an 
obligation to the insuring public to 
sell protection at the lowest possible 
cost. It is ‘self-evident that loose ad- 
justments and consequent Over-pAay- 
ment of losses will inevitably result 
in a higher rate of insurance. The loss 
cost is a large factor in the insurance 
dollar, and the dishonest loss which is 
over-paid is in much the same position 
as the salesman’s suit of clothes in the 
expense account—it iz in there some- 
where. 

“The class of claizas which causes 
more trouble than anything else is the 
one where arson, incendiarism or fraud 
is suspected. We believe it is the duty 
of an agent to inform his companies of 
any circumstances connected with the 
origin of the loss or the claim which 
should be investigated. If it develops 
that there is foundation for suspicion, 


|} you should stand shoulder to shoulder 


with the adjuster and lend aid to de- 
feating the claim; and, if it is at as 
possible, bring the matter to the at- 


$130,000,000 
of Insurancein 
Force 


Figures by Life Insurance Sales 


Research Bureau, 


STUDENT INSURANCE 
FAVORED IN CANADA 


Many Universities Have 
Group Coverage Against 
Sickness 


Student sickness and accident insur- 
ance to be administered by the univer- 
sity authorities is béing planned at 
University of Western Ontario by a 
committee appointed by the board of 
governors. avorable consideration 
has been given to the principles of the 
plan and it now only remains for it 
to be formally approved and put into 
effect. 

The proposal is that each student 
should pay a small insurance fee. Doc- 
tors on the university staff would be 
available in case of accident or sick- 
ness and certain hours would be set 
apart for consultations. 

With this scheme in operation every 
university in Canada, with the excep- 
tion of the University of Toronto, will 
have some form of insurance for stu- 
dents against sickness and accident. 

At the University of Toronto only the 
students in Medicine have any form of 
group sickness insurance. Several years 
ago the students at University College, 
the largest college, attempted to pro- 
tect themselves by a-policy with some 
company. Unfortunately the students 
could not afford to spend much and the 
premiums of Canadian companies were 
out of their reach while they had an 
antipathy against the money going to 
a United States company through its 
Canadian agency. 

With the exception of one year’s 
vigorous discussion among the students 
at University College little interest 
has been shown in insurance by Toronto 
undergraduates and the authorities 
have never considered a compulsory 
form such as that planned by Western. 


tention of the proper authorities in 
order that they may have an opportunity 
to maké prompt investigation with a 
view to criminal prosecution of the cul- 
prits. The companies, as you know, 
through the National Board of Fire 
Underwriters in the United States, and 
a similar organization in Canada, em- 
ploy experienced men for the purpose 
of assisting the authorities in the in- 
vestigation of claims where arson or 
incendiarism is suspected. It should be 
emphasized that these organizations 
are not interested in assisting insur- 
ance companies to reduce the amount 
of their loss paynfents, merely to re- 
duce the possibilities of profit from 
crime by dishonest insureds. 

“In justice to ourselves and the 
business which we represent, it should 
be the aim and purpose of companies 
and agents alike to sell the idea to the 
insuring public that we are proud of 
our calling and that every honest 
elaimant is going to receive every 
penny of his loss, 


THE ONTARIO LOAN 
LONDON 
Capital, paid-up, $1,750,000 
The Company’s Debentures are a legal 


58 years in business 


GOODYEAR TIRE 
HELPS EMPLOYEES 
BUY INSURANCE 


‘Industrial Retifement Plan 
Arranged For 2,000 
Men and Women 


One of the largest indystrial re- 
tirements to be underwritten in Can- 
ada by a life insurance company, has 
just been Sdopted by the Goodyear 
Tire and Rubber Company of Can- 
ada, Limited, of Toronto. It will af- 
fect approximately 2,000 men and 
women who are employed by the 
firm in Toronto and in Bowman- 
ville. Announcement of the adoption 
of the plan is made by C. H. Car- 
lisle, President of the Goodyear 
Company. ; 

The plan has been arranged by the 
Metropolitan Life in a way to en- 
courage employees to increase their 
benefits by making to it individual 
contributions. The Goodyear Com- 
pany will, at its own expense, begin 
deposits for every employee com- 
pleging twelve months of continuous 
service. It will increase ‘its pay- 
ments in the case of those who de- 
posit to the fund on their own ac- 
count, 

To Be Retroactive 


Every eligible employee will be 
provided with a pension amounting 
to three fourths of one per cent. of 
the total amount of salary received 
during the first twenty years of em- 
ployment. The effect will be retroac- 
tive. 


An employee can ensure a full 
one per cent. of total salary for the 
first twenty years of service, if he 
contributes on his own account to 
the plan, as in such a case, the Good- 
year Company will increase its de- 
posits. 

The total retirement incomes are 
payable at age 65 for men, and age 
60 for women. The plan provides for 
the payment of a disability income, 
to any employee becoming, totally 
and permanently disabled after com- 
pleting of fifteen years of service. 
In event of death, benefits will be 
paid for a depositing employee. 


Insurance 
Inklings 


PAUL FUGERE, of the North Ameri- 
can Life, has been appointed assistant 
manager for Quebec City and PAUL 
TANGUAY has been promoted to the 
inspectorship of the same agency. 


J. V. NUTTER, of Winnipeg, has 
been elected president of the Western 
Canada Insurance Club. P. A. CODERE 
has been elected vice-president of the 
club and WALTER J. BLACKBURN re- 
elected secretary. 


R. H. C. SCHOFIELD, of the’ Sun 
Life Assurance group department, To- 
ronto, has been appointed assistant 
manager of the group department in 
Chicago. 


S. G. McINTYRE, of Regina, has been 
appointed assistant manager of the 
North American Life Assurance for 
southern Saskatchewan. ie succeeds 
J. L. SECORD, who has en trans- 
ferred to Calgary as assistant to G. H. 
oe manager for Southern Al- 
erta, 


La Providence Compagnie d’Assur- 


AND DEBENTURE CoO. 
CANADA 

Reserve Fund, $2,875,000 

investment for Trust Funds which may 


also be deposited in the Company’s Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited. 


A. M. SMART, President. 


T. H. MAIN, Manager. 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 


Toronto Office 


: 767 Yonge Street 


W. W. COOPER—Superintendent of Agencies. 


Applications for 


Agencies invited. 


CANADIAN GENERAL 
INSURANCE COMPANY 


Head Office: 
Sterling Towers 
TORONTO, CANADA 


W. W. EVANS, 
President 


W. P. FESS, 
Vice-President 


PAUL H. HORST, 
Vice-President 


New Low Rates 


(He new low rates recently adopted by 
the Company have met with a very 


favourable reception 


from the public, 


Whether you wish to buy Life Insurance 
as a matter of protection for your home or 
business, or as a means of systematic sav- 
ing, it may be obtained at a low cost on the 
plan most suitable to your requirements. 


* 


Enquir 


e Today. . 


MANUFACTURERS LIFE 


ance contre l’Incendie, of Paris, France, 
has appointed JULES PIGEON as its 
chief Canadian agent, on receiving its 
license from the Dominion Department 
of Insurance at Ottawa, to do business 
in -Canada. The company will write 
fire insurance only. 


More than 25 managers of the ‘Can- 
ada Life Assurance Company met in 
convention in Brockville recently. A. 
G. RAMSAY, general superintendent, 
from the Toronto head office, was one 
of the chief speakers. 


D. J. REBURN, branch manager of 
the Cochrane, Ont., division of the 
Imperial Life, has moved his head- 
quarters from Cochrane to New: Lis- 
keard. 


Goodyear Tire Report . 
Meeting October 30 


The annual report of Goodyear Tire 
& Rubber of Canada will not be made 
public until the annual mee of 
shareholders which will be held on 
October 30 in the King Edward Hotel, 
Toronto. ; 

Among the resolutions to be consid- 
ered at the meeting is one to reduce 
the capital sfOck by the cancellation 
of 4,670 common sharés of no par value 
which are held in a trustee account. 
The meeting will also consider amend- 
ing the by*laws so as to permit the ap- 
pointment of a chairman of the board. 


Honey Dew Earnings 
Higher in September 


Honey Dew earnings for September 
are said to have been larger than had 
been anticipated. - . 

According to reports said to come from 
official sources these earnings are more 
than one and a quarter times the pre- 
ferred dividend requirements for the 
quarter year ended September 30. 


Ford Stock Certificates 
Now Ready for Exchange 


Definitive certificates for class A and 
class B shares of Ford Motor To. of 
Canada are now ready for issue. 

The temporary certificates, which 
were given to purchasers while the 
regular ones were being prepared and 
engraved, can now be surrendered for 
exchange in Canada to = London and 
Western. Trusts, 49 onge_ Street, 
Toronto, or to the Montreal Trust, 


Montreal. 


4 


Smelters’ Fertilizer 


- Will Be Started Soon 


Actual construction on Consolidated 
Smelters fertilizing plant will be 
started before the end of this year, 
according to an official statement just 
issued. The site is cleared and the first 
ground has been broken. 

The building of this plant will in- 
volve an expenditure of nearly $8,- 
000,000 and the completed unit will be 
se of the largest in the world, it is 
said. 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


WHEN REMITTING 
SEND (w= 


MONEY ORDERS 


How About The 


It isn’t enough to have one’s immediate 
protected by adequate life assurance. The “in- 
his married sister and her children— 


of every 


“IN-LAWS”? 


man— 


family 
laws 


brother’s delicate wife, who may become his brother’s 
widow—these are potential charges against the earn- 
ing power of every normal man. 

He owes it to his own family to urge that his male 
relatives and connections provide for theirs. Other- 
wise he may have to maintain other households ag 
well as his own. 

A man’s duty, in Biblical language, is, first, to 
provide for those of his own household; and, then, 
to influence his “in-laws” to do the same, 


Registered with Department of Insurance, Ottawe 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO, 


FIRE 
Insurance in force 


We are now 


THE WAWANESA MUTUAL INSURANCE CO, 


PRUDENTIAL | 


Canada’s Largest Fire Mutual 


LIGHTNING 
over $152,000,000.00 


acceptin 
Write us for your 


Wawanesa, Man. 


a 


ASSURANCE COMPANY LIMITED of LONDON, ENG 


Assets 
$1,000,000,000 


Licensed for Fire and. - Jaretmeats a 


Casualty 


Head Office for Canada: 460 St, John St., Montreal ~ 


BERNARD SUMP .» Ma 
North West Branch: Huron & Erie 
Parkes, 


Toronte Agency: 


Head Office: 


A 
FEDERAL BLDG. 1 
Under New Management 

G. LARRATT SMITH, K.C., 
President 


Se 
’ 


TORON 


RT. HON. ARTHUR MEIGHEN, K.C., 
Vice-President 


W. P. FESS and PAUL H. HORST, 
General Managers 


NORTHWESTERN MUTI 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, 
Writing Fire and Automobile Insurance at Cost_ 


Assets $4,398,035.23 


ALL POLICIES NON-ASSESSABLE 


Paying Dividends ranging from 25% to 40% pe 


Toronto, Ottawa, Vancouver, 


BRANCH OFFICES: 


LV Daw 


ie 


$ 


ten, Calgary, Saskatoon, 


Montreal, Quebec City, Saint John, Halifax and Charlettetown. _ 


The London Life 
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You Need it rst 


The New Enhanced Protection Series 


embraces four main plans 


& 
re 


carrying 
modern privileges in addition to-the 


Double Protection feature. 


Be sure to ask one of our representatives 
3 for particulars fitting your individual case. 


WINDSTORM © 

Assets over $: f 

g business in Cities and Towns, 
requirements} 


HREY for Canada ae 
McVittie & Shaw, Confederation Life Bide, a 
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ondon Life 
_ Insurance Gompany 
“Canada's Industrial-Ordinary Company” 


HEAD OFFICE ~ LONDON, CANADA 


INSURANCE COMPANY 
HEAD OFFICE » » JORONTO, CANADA 


FEDOMINION LIFE 


MEER OFFICE: 


WATERLOO. ONTARIG 
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Chartered Institutions All 
Have Satisfactory 
Year 


FUNDS ARE EMPLOYED 


Slow Movement of Crop, 
Other Conditions Have 
Worked to Add to Pro- 
fits in Last Year 


The ten chartered banks that 
presently do business in Canada are 
all within measurable distance of the 
end of their current fiscal year. The 
Bank of Montreal and the Imperial 
Bank bring their periods to a close 


: = October 31, the Canadian Bank of 


i; Bank and the Ban 


mmerce, the Royal Bank, the 
Bank of Toronto, the Provincial 
e Canadienne 
Nationale on November 30 and the 
Bank of Nova Scotia, the Dominion 
Bank and the Weyburn Security 


| Bank on December 31. 


The first annual meeting of a 
Canadian bank in any given season, 


}| which is usually accepted as a cri- 


}| class, is that of the Imperial 


terion of what has ,been done in 
this country by institutions < oe 

ank, 
scheduled to take place on the fourth 
Wednesda to be 


in November, 


: closely followed by that of the Bank 


of Montreal on the first Monday in 


| December. The meetings held in Jan- 


‘| the 


uary are seven in number, those of 
the Canadian Bank of Commerce on 
the first Tuesday, the Royal Bank on 
the second Thursday, the Bank of 
Toronto on the third Wednesday, 
the Bank of Nova Scotia on the 
fourth Wednesday and the Dominion 
Bank and the Provincial Bank on 
the last Wednesday, while the meet- 
ing of the Banque Canadienne Na- 
tionale is set for the 15th of the 
month mentioned. The annual meet- 

of the Weyburn Security Bank 
; not be held until the 5th of next 

une. 


Profits Will Be High 


Those bankers who have been ap- 
proached on the subject say that 
there is no reason why all the banks 
should not indicate just as much, if 
not more profit as was the case in 
1928, when ‘the net profits of the 
eleven chartered banks then doing 
business in the Dominion aggregat- 
ed slightly over $23,000,000. In the 
interval the Standard Bank of Can- 
ada, which had net profits in the 

od of somewhat over $900,000, 

as become absorbed by the Cana- 

dian Bank of Commerce. The larg- 
est profits last year were made by 
yal Bank with a net of 5,370,- 
000, the Montreal with a net of $5,- 
299,000, the Commerce with a net of 

700,000 and the Nova Scotia with 

net of $2,350,000. 

The happy position in which the 
banks find themselves this year is 
in large measure due to the ‘fact 
that their funds have been more con- 
sistently employed than in any other 
year in their experience. The usual 
moneys were placed at the disposal 
of the Western farmers for the pur- 
pose of handling the crop, but the 
returns from this source, owing to 
an interruption that has occurred in 
the marketing process, have not been 
anywhere nearly so expeditious as is 
usually the case. Meanwhile the 
customary demands were made upon 


“per week for life for Total Disability—many other 
per y 


ers 


and all accidental bodily 


injuries—our Pilot Policy is amazingly liberal. Write for 


_ & GUARANTY COMPANY 
36 Toronto St., Toronto 


“CANADIAN GUARANTY TRUST CO. 
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Administrator, Trustee, Guardian, Agent and in 
Evideliery capacity. an 


cial Administrator for the Northern Judicial District in Mani- 
and for the Swift Current Judicial District in Saskatchewan. 


Branch Office: 


JOHN R. LITTLE, 
Managing Director 


- (Societe d’ Administration et de Fiducie) 
(Established in 1902) 


Administrators. 
Executors 


HEAD OFFICE 


Trustees 


MONTREAL 
Credit Foncier Building 
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t Events in Banking 


In Fairhall Group 


WARD E. SHEARER, 


who has been appointed a member of the 
investment committee of the Fairhall group 
of investment trusts. 


the banks for industrial purposes, 
and loans placed in this channel 
have not been cleaned up as would 
ordinarly have been in evidence at 
this time in other years. Brokers 
and investment houses have been 
clamoring for additional funds but 
the bankers, owing to the other 
loans mentioned, have not been in a 
position to listen to these demands, 
even if they had been disposed to do 
so, which is far from an assured 
fact. 

Taking it all in all, the Canadian 
banks are in an enviable position. 
Not only have they been enabled to 
look after all the legitimate de- 
mands of their patrons, -both in in- 
dustrial and agricultural sections, 
but they have found themselves in a 
position to look after the interests 
of financial circles in a manner 
which has not heretofore been ap- 

roached. Loans to farmers and to 
industrial patrons are the highest 
at the moment they have ever n, 
while brokers’ loans are far in excess 
of what they were at this time last 
year, and another record is conse- 
quently established in this respect. 


Bank Chat 


F. C. RIDLEY, manager of the Cal- 
ary branch of the Bank of Montreal, 
eee been transferred to the manage- 
ment of the Hamilton branch. He is 
a of the Calgary Board of 
rade, 


H. C. FRANCIS, managér ‘of the 
Bank of Montreal at Regina, succeeds 
F. C. RIDLEY at Calgary. 


J. R. KIRKPATRICK, manager of the 
Bank of Montreal at Woodstock, suc- 
ceeds G. H. HARMAN at Saskatoon. 


W. W. SIMONS, assistant manager 
of the Bank of Montreal at Winnipeg, 
succeeds J. R. KIRKPATRICK at 
Woodstock, 


W. A. ARUNDELL, manager of the 
Bank of Montreal at Medicine Hat, suc- 
ceeds W. W. SIMONS at Winnipeg. 


THE BANK OF MONTREAL will 
open a new branch in Calgary about 

ovember 1. The new offices will be at 
the corner of Seventeenth Avenue and 
Eighth Street west, where an extensive 
retail business is developing. 


R. H. WILSON, of Chaplin, Sask., 
has been appointed manager of the 
pot of Toronto branch at Mortlach, 
as 


S. E. ROBINSON, for six years 
manager for the Bank of Montreal at 
Chesterville, Ont., has been promoted 
to a Toronto branch. 


L. S. NICHOLSON, formerly account- 
ant of the Edmonton branch of the Do- 
minion Bank, has been appointed 
manager at The Pas, Man. 


JOHN MORRISON has 
ointed accountant of the Dominion 
ank’s Edmonton branch, in succession 
to L. S. NICHOLSON. 


The BANK OF TORONTO has 
opened a branch at Black Diamond, Al- 
berta, 
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SECTION 88 WORKS 
JUST ABOUT SAME 
SINCE REVISIONS 


Borrower Registers Inten- 
tion Once Each 
Year 


LISTS AVAILABLE 


Banks Have Not Found That 
Provision Works Any 
Hardship on Business 
—No Fewer Loans 


The alterations and revisions made 
to section 88 of the Bank Act of 
Canada have not affected the work- 
ing of the section, having made it 
neither less workable nor more ob- 
jectionable to elther the banks or 
the creditors of business firms. 

When section 88 was framed, it 
allowed “the banks to accept as se- 
curity the materials or the finished 
goods of a manufacturer who wished 
to borrow money to finance further 
operations. The loan is usually 
sought by a manufacturer so that 
he can get money to enable him to 
yse up raw material which he has 
on hand. 

Sometimes a major creditor in a 
bankruptcy case discovered that the 

i ich owed him a large sum 
of money, had. pledged its materials 
and mventony to the banks, This 
was felt to be unfair to the other 
creditors, who had no way of know- 
ing that the banks had tied up such 
assets. When the Bank Act was 
brought up in Parliament for its 
decennial revision, section 88 came 
under fire. ; 

The bank, under the section as 
formerly constituted, took a prior 
lien on the goods so hypothecated 
and in the event of liquidation, the 
other creditors did not have any 
other security than the assets apart 


from those hypothecated under the | Jedger, 


section. A British textile firm, which 
had sold a manufacturer of clothing 
in Canada a large bill of goods on 
long-term credit, discovered that be- 
fore the customer made his assign- 
ment, he had hypothecated the goods 
the textile firm had sold him, and 
for which he had not paid. The 
British company was out the goods 
and the bank had all the assets, or 
practically all. 

This company memorialized the 
Canadian Government on the affair, 
and it happened to be just prior to 
the end of the decennial period when 
the Bank Act was to be revised. It 
was felt that the section 88 was un- 
fair to other creditors in that a bor- 
rower could obtain credit on goods 
which he had not paid for, and with- 
out the real owner of the goods, the 
seller, having any knowledge of the 
transaction. 

At First Opposed 

It was proposed that all loans 
under the section be registered with 
the Assistant Receivers General for 
the Provinces, but this met with 
strong opposition. The banks felt 
that there was no necessity for such 
a procedure, as it would create 
cumbersome administrative machin- 
ery, and a number of business men 
felt that the wholesale registration 
of such transactions would tend to 
publish too much of a firm’s busi- 
ness and in this way would mitigate 
against the practice of borrowing 
money under the section. 

A group of members of the Can- 
adian Bankers’ Association drew u 
the plan which was finally adop 
It was to the effect that all such 
transactions should not be registered 
separately, but that a firm or’ a 
business man should register his in- 
tention to seek the loan of funds 
under the provisions of section 88. 
This met with the approval of the 
Government and was passed. 

By this arrangement, a business 
house, generally at the first of its 

year when making arrange- 
ments for the year’s financing, if 
it intends to borrow funds on the 
security of its inventories, registers 
such intention with the Assistant 
Receiver General of the province in 
which its head office is located. 

Registration Published 

When the revised section first 
came into force, it was the practice 
of the mercantile agencies to pub- 


KS 


LULL CL 


tN 


A UNIVERSAL 
CURRENCY 


BANK JUNIORS 
CHIEFLY ENGAGED 
IN CLERICAL WORK 


Big Institutions Train Pheir 
Own Staffs For 
Duties 


Even though the branch offices are 
recognized as the recruiting stations 
to fill up the staffs of Canada’s 
banks, not all the juniors join the 
staff through the recommendation of 
the: managers of the branches in 
their home towns. The Canadian 
banks, like any other large corpo- 
rations, get a large number of appli- 
cations for positions each year, and 
when the bank can satisfy itself that 
the applicant has what is wanted 
on the staff, the man is hired. 

There are not many hard and fast 
rules as to the qualifications of a 
bank junior. Juniors are engaged 
primarily to perform clerical duties 
of a simple nature. As in any other 
business or profession, suitability is 
best determined by the applicant’s 
capacity for learning. That can only 
be discovered in a try-but. 

Where a junior is taken on the 
staff of a branch in his home town, 
he is often seats on the recom- 
mendation of the manager of that 
branch. He goes through a period 
of probation, usually three months. 
If he proves that he is willing and 
has a capacity to learn, and his hab- 
its are observed to be those which 
the bank expects in its employees, 
he is continued on the staff. It is 
interesting to note that there are very 


few of the probationers who do not 


last out their trial period. 


Basie Salary $500 


The basic salary is generally from 
$500 to $600 yearly, with revisions 
annually or on promotion to or as- 
sumption of special duties. He starts 
on the ledgers, or the discount books. 
Promotion in the 


seldom by seniority, mainly by merit. 


s nowadays is | sans 


least an ability to spell, add correct- 
ly and write ay and neat- 
ly. The banks, through their 
memberships in the Canadian 
Bankers’ Association, make it easy 
for the junior to have access to 
courses of study at a business col- 
lege or one of Canada’s universities 
and the fact that a budding gen 
manager ‘takes: advantage of these 
facilities often has a lot to do with 
his promotion. 

After the junior has been in the 
employ of the bank for a year, he is 
well treated in the matter of fur- 
lough and sick-leave. He is paid his 
salary, one month for each year of 
service, all the time he is sick, and 
after serving a year, is entitled to 
an annual vacation, with salary, of 
two or three weeks, according to the 
season in which he takes it, or as to 
how busy his particular branch is at 
the time. After a certain length of 
service, there is a provision or ex- 
tended leave of absence, in most 
banks, with full salary for the pur- 
pose of travel. 


Royal Bank Declares 
Regular 2 Per Cent Bonus 


From Oer Own Correspondent 

MONTREAL.—Directors of the Royal 
Bank of Canada have declared a bonus 
of 2 per cent for the current year in 
addition to the usual quarterly divi- 
dend of 3 per cent, both payable on 
December 2, to shareholders of record 
at the close of business, October 31. 
This makes a total distribution for the 
year to shareholders of 14 per cent. 

Shares of new stock not fully paid 
on October 31, will participate in the 
bonus in proportion to the amount 
paid on the stock. 

The bonus has been paid annually 
since 1919 in addition to the 12 per 
cent dividend. 


G. H. HARMAN, manger of the Bank 
of Montreal at Saskatoon, succeeds 
H. C. FRANCIS at Regina. 


Weekly Bank Clearings 
= —[—[—[—[——————ESSSESSSS 


Cities . 
Oct. 18, 1928 Oct. 17, 1929 
$ 3,615,359 $ 2,999,151 


When a junior shows his manager | ™ 


that he is fitted for more intricate on 


work than the posting of a simple 
he is moved to a higher posi- 
tion, either in the branch in which 
he started, or another one, The mov- 
ing of juniors all over the branch 
system also helps in training. The 
banks generally make it a practice 
to have the junior members of the 
staffs reported upon annually b 
the manager of the branches in whic 
they are employed. By means of 
these reports, the head office staff 
department is enabled to keep close 
check on the progress of a man’s 
career. 


Has Instructional Facilities 


. 7,056,156 8,003,209 
176,415,638 169,527,067 
10,004,720 8,287,125 
986,063 901,100 


970,069 972,746 
166,201,597 134,888,303 
7,203,074/ 6,936,297 
1,503,011 
8,037,617 
680,706 
1,282,019 
792,430 701,221 
7,592,645 5,548,713 
tern Cities 
Oct. 18, 1928 Oct. 17, 1929 
$ 1,415,997 $ 1,285,660 
93,295,734 eae 


1,283,698 
8,471,311 


He need not be an honor gradu- | Edmonto 


ate of a school, but must have at 


lish these figures, and a few whole- 
salers and dealers of raw material 
scanned the lists before selling a bill 
of goods to a new customer. There 
may be a few mercantile agencies 
which still publish the lists of reg- 
istered intentions to borrow under 
section 88, but little attention is 
paid to these lists nowadays. They 
are always available, however, at 
the office of registry. 

An official of one of the leading 
chartered banks of Canada, when 
interviewed by “The Financial Post,” 
declared that the revised section had 
made no difference whatever to the 
banks’ business under the section. 
“The moral hazard in loans under 
sectién 88,” he said, “Where the 
security is in. the hands of the bor- 
rower himself, is so much an element 
that we do not lend money to bor- 


. |Towers of whom we are not sure 


anyway.” 
Is Unique Section 

Section 86, which resembles some 
of the foreign banking regulations, 
provides for the lending of money 
against warehouse receipts, where 
the merchandise pledged is not in 
the hands of the borrower, but in 
charge of a disinterested third party 
was not c Section 88, how- 
ever, is unique in banking in the 
world. There is no section in any 
foreign banking legislations whereby 
a borrower can use as security, the 
materials he at the same time uses 
to make goods sell. 
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To serve those who have business connections 
overseas, this Bank maintains two branches in London. 
Through either of these, your banking requirements 
will be expeditiously and efficiently handled. 

We shall be glad at all times to obtain for you 
specific data regarding markets, tariffs, etc, 


: LONDON OFFICES: 
Princes Street, E.C. 2 Cockspur Street, 8.W.1 


The Royal Bank 
of Canada 


\Servinig Conada Since 1869 
a . ‘ 
METROPOLITAN LIFE — 


insurance Co. 


Metropolitan Life will 
pay during 1929 to its 
policyholders $77,138,725 
in dividends. Total divi- 
dends paid or creditedto 
datewill then beapprox- 
imately $450,000,000. 


2 CANADIAN HEAD OFFICB «fs OTTAWA,® 


A Chain of Service from Sea to Sea | 


With branches located at convenient points 
throughout Canada, The Royal Trust 
Company offers a nation-wide service as 
Executor, Trustee and Investment Agent. 


ASSETS UNDER 
ADMINISTRATION 
EXCEED $440,000,000 


THE ROYAL TRUST © ~szs= 


“A Safe Executor for Your Wiil” 
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investments. 


A HIGHLY IMPORTANT FEATURE 


In the Development of a Life 
Insurance Company 


is its investments. A life insurance company will rise or fall on its 


Already The Commercial Life has over 
One Million ($1,000,000) Dollars 


of invested funds, nearly one-half of which is in carefully selected mortgages, 
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will be about $65,000; for 
1930 about $100,000 and for 
1933 over $200,000. 


srt 


PELERDELAECERL EUR 


PREPEDERGEL ERER 


fteivi 


pheibaas 


and the balance in Dominion and Municipal Bonds, School Debentures, and 
carefully selected, sound stocks. 
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; James WV THEN you go abroad carry 
a Xe mee a Letter of Credit from the 
Imperial Bank of Canada. This 
letter enables you to draw funds 
in any country, and in any cur- 
rency—dollars, pounds, francs, 
etc.—to the required amount. 


Take along also a few Travellers’ 
Cheques. They will be conveni- 
ent when you are not in reach of 
a bank, and are honoured in all 
countries without question. 


Letters of Credit and Travellers’ 
Cheques may be obtained at all 
branches, 


‘Any branch of the bank will givé you 
painstaking and dependable service. 


IMPERIAL. BANK 


OF CANADA 


Branches: 


Winnipeg Regina Edmonton Vancouver 
J. THEO. LECLERC, Gen. Manager 
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SIR H. LAPORTE, Pres. 
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PROTECTION 


The Independent Order of Foresters is a frater- 
‘nal benefit society operating under a lodge system 
and existing for the purpose of affording to men 
and women the completest protection at the 
Minimum cost. 
This protection covers practically every phase of 
family life. In addition to the protection afforded 
» through its Insurance and Sick Benefit Depart- 
ents, a number of practical fraternal benefits 
-are available to its» members. 


ASSETS: 
Reserves $37,000,000.00 
Surplus 2,000,000.00 


I E Independent Order of Foresters 


| FRANK E. HAND, Supreme Chief Ranger 
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The Commercial Life— 
—Has never lost a dollar in the investment of its funds; 
—Fias never lost a dollar of interest on any investment; 
—Hias never closed a year with s dollar of its principal or interest in default or even 
seriously overdue; : 
—Has never foreclosed 2 mortgage. 
7 


$28,681 
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This esult of the splendid supervision of The Commercial Life’s Board of Directors, 
all eae have been engaged in business in Western Canada for over twenty years. 


$15,181" 
$11.422 


BOARD OF DIRECTORS OF THE COMMERCIAL LIFE 


. (President) Edmonton; Dr. E. W. Allin, (Vice-President,) Edmonton; 
Be eines “ice: President) Saskatoon; W. T. Henry, Esqa., W. W. Prevey, Esq., M.L.A., 
H. W. B. Douglas, Esa.. John Gillespie, Esa., J. W. Glenwright, Esa., Edmonton; W. Fletcher 
predin, Esq., Grande Prairie; F. O. Hodgson, Esq., Vancouver; John East, toon. 
Maneging Director—J. lenwright, Esq. Secretary—-E. B. H. Shaver, Esq. 
Medical es w. Allin, Esq., MD. CM. Statistician—D. M. Robertson, Esq. 


uary—O. Sinclair, Esq., FAS., Winnipeg. 
Consulting Actuarr—O Chiet Accountant—H. &. Chiiiman, Esq. 


Agency Registrar—W. E. Soin) age Department—E. W. Graig, Esq. 
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utomobile Industry in Canada 


: 


_ INCANADA MARKET 


Has Four Speed Transmis- 

-sion and Uniform Price 
_-. for All. Models 

. Fou distinc, nem, model. om 
Four. | ‘ 

inant ie, 


: man coupe (with or without 
‘4-passenger conver- 
masts r roadsters, 


: , 4-passenge 
ee nacen car, All 
Se a seeees uniformly at $1,995 


ae aT ts 


een Sc rs 


-genger club sedan, 4-passenger con- 
“Jandau, 4-passenger coupé 
ess man coupé 

rumble seat), 4- 

senger 


ouring car. 
from $1,495 


i, an ‘Elear-built body, 
mes in a wide variety of color 


Elcar Has New Sedan 


lear’ five-passenger sedan on the “95” model chassis. It 
« sebommapeas hee aaoaa Senenataedion among other new features. 


Despite Lowered Output 
Few Used Car Bargains 
May Be Expected Yet 


Excessive Production in Early Part of Year Piled Up 
Large Inventories of Trade-Ins — May 
Regulate Output 


As has been pointed out at vari- 
out times in The Financial Post dur- 
ing the past few months, the auto- 
mobile industry in Canada is now 
suffering from the effects of over- 
production in the early part of the 
year. How acute this situation is 
may be gauged from the fact that 
production in the month of August 
was at the lowest level of the year, 
and far below that of August a year 
ago., September production figures 
have not yet been announced. 

It is not only in the factories, 
where production schedules have 
been pared to the bone, but in the 
dealer organizations that the pinch 
has been felt. Concentration of their 
efforts to move new car stocks in 
the first six months of the year re- 
sulted in the piling up of large in- 
ventories of used cars, with the re- 
sult that many were forced to 


t, sacrifice used.cars through the me- 


dium of bargain sales. Not only 
that, but-the public sensed the situ- 
ation, and many prospective pur- 
chasers.of used cars held back in the 
hope that there would be a severe 
break in used car prices. In this they 
were disappointed; nor will there be 
any great downward trend in prices, 
according to the opinion of re‘iable 
dealers and factory executives, 
U. S: Situation Worse 
If the situation in Canada has 
been acute, it does not start to com- 
re with the chaos created in the 
States through over-produc- 
tion by automobile manufacturers. 
The case has become so desperate 


|| there that a short time ago Linwood 


A. Miller, president of Willys-Over- 
land, Inc., declared that he would 
lead a crusade against excessive 
production of motor vehicles in fu- 


ture,; Now comes the announcement 
. | that R 


stroke 4% in.; piston Pea meyer 


246 enbie inches. 


orsepower, 90 at 3,000 r.p.m. 
\eir wheel base is longer. in. 
ertical outlet type “Duplex Scheb- 
ee afta that at Saat 
e and exhaus 
manifold. _U.S.L.. 102-ampere-hour 
battery in electrical system. Drums 
in the 4-wheel hydraulic brakes are 
44 in, instead of the smaller size. 
Model “130,” the aristocrat of the 
Elcar.1930 line embodies most of the 
and equipment of the “96” 
with certain important changes and 
additions. This model also has the 
newest type four-speed transmis- 
sion but its wheel base is longer and 
its motor more powerful. The wheel 
base is 130 inches—the power plant 
is an eight-cylinder L-head type en- 
gine ene 140 horsepower at 
3,800 r.p.m. Bore 8% in.; ‘stroke 
4% in.; piston displacement, 298.6 
cubic inches. The clutch is a dual 
dry plate light weight driven mem- 
mg clutch adjustments requir- 


The upholstery and interior decor- 
ation of all Elcars is fine. Beauti- 
ful.mohairs and complementary col- 
ors cover ee Pee Open 
models are upholstered in handsome 
leather. The little appointments 
that add convenience and pleasure 
to motoring are luxurious. A most 
complete assortment of color com- 
binations is available. 

Spare tires, ‘wire wheels, trunks 
and trunk carriers are extra equip- 
ment on all models. 


Seiberling Appoints 
Tyler Sales Manager 


Seiberling Rubber Co. of Canaca 2n- | 


nounce the appointment of W. H. Tyler 
@s manager of dealers’ tire sales di- 
vision, with headquarters at the com- 
8 office in Toronto. Mr. Tyler 
as had a varied and successful career 
in the rubber industry, having held 
a with the Goodyear company 
n the United States, as well as other 
rubber companies, as manager of solid 
sales and manufacturers’ equipment 
business. In 1925 Mr. Tyler became as- 
sociated with the Seiberling company 
at Akron, Ohio, and when transferred 
to Canada was holding the position of 
district manager with headquarters at 
Syracuse. 
Statement of a ee Sales 
utac 
. and Price Realized 
1929 1928 


Feet Feet Feet 
Lumber Mfd. 16,848,726 13,116,300 *3,.3 :,426 
Lumber sold. 13,671,482 13,758,300 86,818 


Price realised 330,118 303,306 * 


Incr. 


*26,812 


lumber 
ia. trom Jan, 1 


Azer. lumber sold 
Jan. 1 to 
end . of Aug. 97,667,684 94,891,785 *2,775,849 


xe “price real- 
<< Jan. 
Dtaend-Aug. 2,200,888 2,202,564 1,676 


ichard H. Scott, president of 
the Reo Motor Car Company, has 
joined hands with Mr. Miller in the 
fight ‘against the practice of over- 
passenger cars and then 

forcing them’ on dealers. 
Mr. Miller takes the stand that 
the financial structure of the indus- 
try is threatened by the practice, 


and that all companies should ad- 
just their production schedules to 
fit actual retail demand. This pol- 
icy, he says, has been adopted by 
Willys-Overland and will be adhered 
to. 


Mr. Scott states that his company 
will subscribe to the announced pro- 
gramme of Mr. Miller of gearing 
production schedules to the legiti- 
mate absorptional capacity of the 
market. 

This brings up the question: What 
are Canadian automobile manufac- 
turers going to do next year in the 
way of production? Will they re- 
peat the tactics of 1929 and enter 
into another production race that 
will leave the industry spent long 
before the end of the year? Will 
the lesson of 1929 be studiously ig- 
nored because one or two: manufac- 
turers may step up production sche- 
dules in\the early months of 19307 

The best automotive authorities 
think not. While Canada has not 
suffered from overproduction to the 
same extent as the United States, 
the situation has developed to the 
point where it is thought improb- 
able that there will be a repetition 
of the race for production suprem- 
acy. The industry could not stand 
another solar plexus blow without 
serious consequences. 

Will the Canadian motor mag- 
nates follow the lead of Mr. Miller 
and Mr. Scott? Will some manu- 
facturer come out openly and solicit 
support for a determined stand 
against another era of overproduc- 
tion? 

In many quarters it is felt ‘that 
some such move is necessary, but 
surely the Canadian Automobile 
Manufacturers’ and Exporters’ As- 
sociation can get together on such a 
serious problem and agree to sane 
production schedules, spread out 
over a greater period than the first 
four months, and in decordance with 
the indicated probable domestic and 
foreign consumption of the consum- 
er markets. Such a procedure will 
do much to help the industry recover 
from the effects of this year’s body- 
blow of overproduction. 


Motor Car Production in Canada 


Passenger Cars and Trucks 
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VANALTA’S WELL 
IN RED COULEE 
GOOD PRODUCER 


Dauntless No. 1 to be Put 
on Production Test 
Shortly 


From Our Own Correspendent 
LETHBRIDGE. — Production is 
now being taken from the No. 1 well 
of Vanalta in the Red Coulee field at 


the average rate of about 61 barrels |. 


per day. The well has been on the 
pump for over a week and the oil 
evel shows no signs of lowering, al- 
though the hole is only seven feet in 
the sands. The company does, not 
propose to deepen the well for some 


Seagrams’s Assured 


Of Capital Needed 


Despite the fact that fol-* 
owing upon the announce- 
ment by Distillers Corporation- 
Seagrams that there would be 
offered for subscription 300,- 
000 additional shares of the 
company’s stock at $12 per 
share the value of those shares 
temporarily declined below that 
level, it is said by those in close 
touch with the management 
that there will be no difficulty 
in raising the entire sum of $3,- 
600,000, which it was sought to 
secure through this transac- 
tion. Two of the directors are 
understood to have offered to 
take any portion of the stock 
that is not accepted by the 
shareholders, so that the com- 
pany is assured of obtaining 
the capital necessary to place 
it in a thoroughly liquid posi- 
tion. 

Of the $3,600,000 in question, 
$807,372 will be utilized to pay 
off the Seagram interests for 
the. stocks of whiskey pur- 
chased at the time of the mer- 
ger and $1,953,110 will be re- 
quired to retire special loans 
incident to the deal, a total for 

these two items of $2,760,482, 
leaving $839,518 to be used as 
working capital. 


1926 
15,479 
18,838 
22,374 
21,502 
24,984 
21,751 
15,208 


1929 1928 
8,463 
12,504 


17,469 


1927 
15,376 


9,425 


e+ 233,853 242,382 179,054 204,727 


time at least, as the output makes a 
nice commercial proposition as it 
stands, with the crude bringing $2 
per barrel at the Maple Leaf refin- 
ery at Coutts. Trucks are running 
night and day carrying oil to the re- 
finery, in addition to which there is 
ome 500 barrels in storage at the 
well. 

The well is rated among the valu- 
able producing wells of the field as 
it was completed at a cost of around 
$30,000 as against $150,000 to $200,- 
000 for the holes in other Western 
fields. 

Holgar to Drill 

Holgar Oils 1s preparing to spud 
in its No. 1 well, as is Kotops. Al- 
berta-Pacific Consolidated, with a 
large acreage, is expected to an- 
nounce a drilling programme at any 
time. A. G. Clarke, managing direc- 
tor of Vanalta and A. P. Con., has 
announced that Vanalta will start a 
second well immediately on the same 
subdivision as its No, 1, and that this 
well will be carried to the Ellis 
sands, where larger production is 
looked for. The production of No. 1 
is coming from the Vanalta sands, a 
stray formation between the Sun- 
burst and the Ellis, hitherto un- 
known to the geologists. 

Dauntless No. 1, in the Skiff field, 
65 miles northeast of Red Coulee, is 
to be put on a production test im- 

jmediately. The cores of Dauntless 
No. 1, which is drilled in the north- 
west end of the field, some seven 
miles from the Devenish Pete group, 
showed a couple of oil-saturated 
sands, one 30-foot heavily saturated 
zone in the Sunburst formation be- 
ing reported as particularly promis- 
ing. Casing is to be run at once and 
the well given a test. 

Commonwealth Fishing 


Commonwealth No. 1, in the Milk 
River field, is down 2,700 feet and is 
reported to be fishing, while Capitol 
No. 1 is again drilling after-a suc- 
cessful cementing job. This well is 
expected to hit production at any 
time and may be the next southern 





well in. 

Much interest is said to centre in 
the new joint drilling agreement be- 
tween the Canadian Exploration 
Company and A. P, Con. Canadian 
Exploration is a Canadian enterprise, 
controlled by the Humphrey oil in- 
terests of Denver. This new agree- 
ment is believed likely to result in 
intensive drilling in half a dozen Al- 
berta areas, including a number of 
fields in the south, 
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THE FINANCIAL POST 


Ford Co. Leads 
Motor Industry 
in Registrations 


Ford Motor Co. continues to lead 
the t&dustry in new passenger car 
registrations in the United States. 
Preliminary figures for August 
show Ford with 36 per cent. of the 
total. General Motors comes next 
with 34 per cent. and Chrysler is 
third with 8.3 per. cent. 

Standard Statistics trade and se- 
curities service estimates Ford of 
Canada earnings for this year at 
$3.50 and remarks that on basis of 
this profit “Class A stock is attrac- 
tively priced at 38. We regard the 
issue as one of the most promising 
long pull speculations in the (motor) 
group.” 

The Cleveland Trust bulletin 
states that other manufacturers are 
watching with keen interest the new 
Ford policy of changing body de- 
signs. 

It was reported in The Financial 
Post a week ago that Ford of Can- 
ada probably would earn $4 per 
share on the Class “A” stock and 
that the new body designs would 
be announced early next year. So 
far as can be learned, there will be 
no major mechanical changes on the 
passenger car, but the truck is to 
have a new rear axle. 


C. Inv. Corp. 
Profits Good in 
Early Days 


Consolidated Investment Corp. of 
Canada is reported to have realized 
substantial profits on operations in 
the first six months of its history, 
despite somewhat unfavorable con- 
ditions in the stock market. It is 
understood that a portion of the pro- 
fits have come from participation 
in underwritings on favorable terns. 

Consolidated Investment Corp. of 
Canada was organized early this 
year. Bonds to the total of $15,- 
000,000 were sold in Canada with 
warrants attached entitling the hol- 
der to receive 10 shares of common 
with each bond whenever the com- 
mon goes on a dividend basis. The 
bonds bear 4% per cent. interest. 
They are currently selling around 
99. Preferred to the amount of 
$10,000,000 was sold in England. 


Visit 


W.L.M. KING URGES 
ECONOMIC PARLEY 
OF WHOLE EMPIRE 


Premier is Anxious to Off- 
set Influence of U.S. 
Tariffs 


From Our Own Correspondent 

OTTAWA.—So much publicity was 
given to the peace mission of ‘Rt. 
Hon. Ramsay MacDonald, _Prime 
Minister of Great Britain, during his 
brief visit to Canada, that equally 
important phases of the discussions 
which took place here have been over- 
looked. 

As a nation, Canadians followed 
with great interest the trend of the 
conversations at Rapidan, the presi- 
dential retreat in the mountains of 
the southern states, but not the same 
interest was manifest in the con- 
versations which took place a few 
days ago at Kingsmere, in the 
Gatineau Hills, north of the capital. 

And yet it would seem to be true 
that the Kingsmere colloquies were 
more important to Canada, as a part 
of the British Empire, than_were the 
disarmament conferences between 
Mr. MacDonald and Mr. Hoover. The 
Prime Minister of Great Britain was 
in Ottawa four days and during that 
time three long and distinctly private 
interviews took place between him 
and Rt. Hon. W. L. Mackenzie King. 
Only now, after the British premier 
is on the high seas, is Ottawa be- 
ginning to become interested in the 
subject matter of these conferences 
and to wonder what they were all 
about. 

Discuss Economic Conference 


Unquestionably, Premier King 
seized the opportunity of personal 
contact with his old friend, Mr. 
MacDonald, to stress the need of an 
Empire Economic conference to be 
held in Ottawa next year. Undoubt- 
edly he made every effort to have 
Mr. MacDonald use his influence in 
favor of Ottawa as the meeting 
place of the conference. 

While very little has been said 
in regard to such an assembly of the 
various pisceenie in the Empire, 
it is bulking very large in the fu- 
ture plans of the present Liberal 
government. The cabinet, it would 
seem, regard it as a splendid oppor- 
tunity to offset any progress the 
Conservatives may have made in 
their campaign for reduced imports 
from the United States, and tariff 


se sh 4 vor i “a ae 


retaliation. The government would 
be exceedingly loathe to launch out 
upon a policy of tariff retaliation, 
as such, and, by budget changes, to 
say to the United States that trade 
with the Republic was unwelcome in 
Canada. However, if an Empire Ec- 
onomic Conference were to lay down 
certain principles, in economic pol- 


icy, which, if adopted, would make 


for greater Empire trade, and if the 
adoption of these principles by Can- 
ada were to. affect, adversely the 
importation of goods from the Uni- 
ted States—then that would be con- 
sidered a very happy outcome. 
Moreover, a frank discussion of ec- 
onomic policy as such a conference 
might lead to the granting of trade 
preferences by the United King- 
dom; or of greater trade prefer- 
ences in other Dominions. 


On the face of things, Canada 
would be in a splendid position to 
meet the delegates of other Domin- 
ions at such a conference. This Do- 
minion inaugurated the British pref- 
erential tariff, not as a bargaining 
tariff, but as a means of encourag- 
ing Empire trade. 

; Casudt chats ‘with high officials 
and cabinet ministers in the capi- 
tal, leave the distinct impression 
that the prospect of holding such a 
conference in Ottawa next year is 
regarded as very promising, and 
there can be no doubt that Mr. King 
did his utmost to persuade Mr. Mac- 
Donald of the wisdom of support- 
ing the proposal. 

The result of the Kingsmere con- 
versations, perhaps, will never be 
known, However, Mr. King is leav- 
ing in a few days for a tour of the 
west, where he will deliver several 
speeches. If he has been successful 
with Mr. MacDonald he may give 
some indications of it in these ut- 
terances. 


Cosgrave Brewery at $1 
is at New Low Figure 


Cosgrave Export Brewing stock 
touched a new low of $1 per share on 
the Toronto Curb this week, a drop of 
$1 from the previous sale. It is said 
that Cosgrave is doing slightly better 
than last year. : 

Spoilage of a big batch of beer a 
year ago,resulted in a net operating 
loss, after depreciation, taxes and in- 
terest, of $24,016 in the fourteen 
months’ fiscal period ended October 31, 
1928, compared with a profit of $80,589 
in the previous year. 

The company paid 60 cents on its 
$10 shares for the fourteen months’ 
period, but there has been no dividend 
in the current year and none is ex- 
pected. The high point of 12 was 
reached by the stock in 1927. Out- 
standing capital totals $1,000,000. 


Your Nearest Wentworth Store 
and be Convineed! | 


No. 641, Uses 3 UY- 
224, 1 UY-227, 1 UX- 
245 and 1 UX-280 
Radiotrons. Price 
without Tubes eeee) 


$199.50 


a 


en 


|  Stromberg-Carlson 


No doubt you have heard Stromberg-Carlson tone at ordinary 
volume — now hear it at extraordinary volume. We know 
you will say: What music! What grandeur!! What a radio!!! 


For this New No. 641 Stromberg 
Power Detection” wrung advan 
cation possibilities of screen-grid tu 


-Carlson has by “Linear 
tages from the immense ampli- 
bes, which must amaze 


; Come in—you will agree that $199.50 is an amazingly low 
price for this receiver and you will be surprised at the liberal allow: 
ance we will make on your old set. 


Deferred Payments 


Liberal Trade-in Allowance on your old Radio, Phonograph 


[a 


even the tube manufacturers themselves. 


or Piano 


DONG 


Radios AutoSupply Co Lita. 


TORONTO 
1187 Bay St. 


HAMILTON 


ST. CATHARINES 
John & King William Sts. 261A St. Paul St. 


MONTREAL 
1450 St. Catherine West 


Civic Power Plan Fails To 
Impress Mont 


From Our Own Correspondent _ 


MONTREAL.—tThe city of Mont- 
real’s proposal to establish its own 
hydro-electric power plant ‘which 
would utilize the 22 foot drop in the 
aqueduct canal near La Salle, does 
not appear to offer any definite 
threat to the sale of energy by Mont- 
real Light, Heat and Power. — 

The civic proposal is a revival of 
a twenty-year old project and its 
materialization seems fraught with 
difficulties, Regardless of the cost 
of development, the city is confront- 
ed with a contract to purchase 6,000 
horsepower annually from Montreal 
Power for the next 17 years, while 
the question of distribution looms 
large in the light of the fact that 
Montreal Power owns two thirds of 
the illumination distribution system 
in the city. : 

On the other hand the power com- 
pany’s franchise for illumination 
comes up for renewal in a year’s 
time, which may have a bearing on 
the present situation. Nevertheless, 
the problem of distribution still per- 
sists in the event of-the plant’s erec- 


tion. 

With the establishment 6f its own 
hydro plant the city of - Montreal 
proposes to illuminate the streets and 
public buildings of Montreal. Accord- 
ingly it could either purchase the 
existing distribution system owned 
by Montreal Power or set up a dupli- 
cate system. In either case the cost 
would be substantial, though it is 
stated that the city would sell its 
surplus power generated at the pro- 
posed plant to defray costs. 

Whether this could be done profit- 
ably is problematical since the ad- 
vent of Beauharnois Power Corpora- 


tion into the hydro-eleetric field in 
Te ane for com: <> 
oup with the. pro : 
sion to erect a hydro Sent aaa 
resolution by the city council to re- 
quest the Public Service Commission 
of Quebec to intervene: with the 
Montreal Light, Heat and Power 
Company to obtain cheaper rates for. 
the city and district of Montreal, — 
4. cletemnsinenencipeislneainiadhal isc Og ¢ 
Laura Secord May + .~ 
Increase Divide 
Laura Seeord Candy Sho 
brought its last fiscal period to 
end on September 30, will likely 
sue its financial statement forthe 
year within the next week, . Itdes 
pected that, after liberal } 
ations, a new peak in net em 
will be shown. ae 
Somewhat worthy of note igi 
fact that, during the depressed m ms 
kets which prevailed during @aee 
past week, the common stock of tae. 
company not only stood up buts 
tually advanced. This underly 
strength in the issue is thought 
- 5 a“ an increase 
e dividend, which is presently 
ing paid at the rate of "9 } 
per annum, It is entirely | f 
the realm of probability that” 
dividend will. be raised to $3 % 
share for the current year, > 
Business with the company ig) 
ported to have been entirely ss 
factory and this condition, it is; 
by those conversant with the af 
of the concern; will be refles 
the net earnings for the © 
months. 
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$1595" 


Pv. o.B. WALKEERVILLE 


GOVERNMENT TAXES EXTRA 
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HE lowest price in Studebaker history: 


on this new champion quality Com- 


mander Six! This spirited Commander re 


veals the champion performance that has 
won Studebaker 160 official stock mode) 


performance records. 


Here is proof positive - 


of endurance and ability, . 


With champion performance at your come 


mand, you can drive serenely through win- 


ter’s worst weather, ride easily over roughest 


roads. 


This new Studebaker was built in 


Canada to meet every need of Dominion 


motorists. Its new low price suggests an 


immediate inspection and decision while we 


can yet make reasonably prompt delivery. 


The Studebaker Corporation of 
Canada, Limited 


Works: 
WALKERVILLE, ONTARIO 


W. H. Lee Limited 
472 Yonge St. 
Toronto, Ont. 


Peterson & Lowis 
2730 Dundas St. W. 
Toronto, Ont. 


- Distributors and dealers throughout the Dominion 
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THE FINANCIAL POST 


quotations | company has paid a very heavy price | for the past four years ended Sep- | 1925 
H ~ eee 49, eee 
Tawi iit Wik ceateatidad ‘dias remote 30, Be eeatey show the 3958 2. 5 OA 133 fenaa vier to 
s and | keen competition whi isen i } ase: 
viele ak Comapaine ete ite eee ’ 10N which has arisen in | 1927. ¢8 mos.). 22,996 cases 


Evidently McNish has proved a|nually and Alcohol has apparently |campaign and the figures f 
121,150 | drain on the resources of its parent | had to foot the bill. fiscal a just completed <i a 
89,348 | Canadian Industrial Alcohol. Bond} However, McNish seems’ to be /some improvement over the previous 


are around. $4.15—$4.80. 
Following are the net earnings 


16 CO. PROVES Stock Exchange. Recen 
of Robert McNish Company for 


a ¥ 


ot B 


“sete¢ 
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_ Vincial te ‘igher 
‘Percentage of increase than Munici- 
‘in each Province in 1927 com- 


1OOR. INVESTMENT 
F a. AN. ALCOHOL a0: - four years ended September 
= Cseccccescesceeg £8,037 


ce e 1926 eeeereerecioeece sj , 
Mperated at Substantial] i927 (s mos) T2211. °"798 


P Loss in 1928 Fiscal — | 828, jrervev-sensenen 906,877 


; Period On the other hand production has 
shown a substantial increase, though 
| ¥erom Our Own Correspondent 


i; its value has fluctuated. In the 
SONTREAL.—Robert. McNish & | 1928 fiscal period the company pro- 
' subsidiary of Canadian Indus- | duced 72,922 cases of whiskey valued 
» “Alechol, has not. proved a at £108,104 which was sold at a gross 
fitable investment for the parent 


' profit of £56,310. Selling expenses 
ganization. Available figures show 
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totalled £104,238, of which adver- 
tising was the largest item amount- 
Sipeees sitar, depreciation bave | en en aoe at September 30 
roe : a ptember 30, 
pally declined’ {ince 1925 culmin- | 1928 were valued at £083,886, with 
in a deficit £94,377 for the| inventory forming the largest’ ac- 
nded- September 30, 1928, count at £557,000. Apparently plant 
; Alcohol owns 90 per|and machinery has been written 
of the authorized and issued|down materially as it stands at 
ital stock which comprises 10,- | £1,022. 
} o of par value £1; The company’s product, Robert 
ch, 8 # 2,000 preference shares of | McNish whiskey, has a world wide 
valu £1 each. Further, Alcohol | market and it is evident that effort 
pantees, both as to principal and | and expense has not been spared to 
tthe McNish 6 per cent de- | stimulate demand. The increase in 
es which are ere oe aoe in the 1928 fiscal year is an 
ent of $4,444,665 and .which | indication that some success has been 
een listed on the Montreal! met in this campaign, though the 
nadian 'T ion T 
nadian [Taxation Takes 
‘One Day’s Waée in Six 
by Citizens’ Research Institute Shows That 
Taxation is Not Growing as Fast as 
Production 
followed by Ontario, New Bruns- 
wick, Nova Scotia, Alberta, British 
Columbia, Manitoba, Saskatchewan 
and Prince Edward Island, in the 
order named, the percentage of in- 
crease ranging from 84 per cent to 
5 per cent. In regard to Municipal 
taxation—includi schools, etc., 
Saskatchewan and Manitoba had de- 
creases in amount in 1927 compared 
with 1922. The percentage of in- 
crease in Municipal taxation was 
about in Nova Scotia and 
Quebec during the period, followed 
by lesser means of increase in 
Alberta, Ontario, New Brunswick, 


by 
ih 


British Columbia and Prince Edward 
Island, in the order named. The per- 
centage of increase ranged from 25 
per cent to 4 per cent. 
“Much of the increase in provincial 
taxation has been caused by expendi- 
ighways, and taking 
ctions, and a large 
— of increased taxation comes 
m motor vehicle licenses and gas- 
oline taxes. 
“The increase in municipal taxa- 
tion was due to increased educational 
expenditures to a large extent. 


et et 
‘BSEE 


eeercveseece 
peneseceusce 
pecessetcosa 

r o 


642,608,873 
672,750,876 


Expect Higher Taxes 
“The ee € ion of Can- 
ada no ards will no doubt bring 
about added provincial expenditures 
but. these.should more than be offset 
by the increased production develop- 
ed. Increased Dominion Taxation in 
1927 (year ended March 31, 1928) 
compared with 1922 (year ended 
March 31, 1923) is accounted for 
almost entirely by increased revenue 
from costoms and excise duties, 
Dominion Pn Predadal Municipal 
; ‘Increase Increase Increase 
% of of % of 
over 1922 Amount over 1922 
$47,842,405 


mee oe a hig 


i with 1922. Quebec had the 


/ percentage of increase in 
pvincial taxation during the period, 


Amount 
$206,833,211 
211,910,430 


46,858,085 2. 
51,012,186 : 4. 

682,610 , 6. 
65,457,084 © 38 2 , 11. 
69,839,008 15. 


A weekly publication—established 22 years—giving un- 
iment, Conde’ Wiiee: Soamities; and outlining business 
i ies; and outlining business 

conditions. ee far the largest circulation of any Canadian 
# Manic, per. 

Published every Friday. Price $5.00 per year. 
(Foreign $8.00) 
fe FINANCIAL POST 
8 BOOK OF CANADIAN BUSINESS 
his book clearly outlines Canada’s buying power—by 
"> Markets; Canada’s progress in Agriculture, Finance, 
~ , Transportation, industry, Population, Mining—illustrated 


Published annually in, ‘December. Price $2.00 per copy. 
FINANCIAL POST 

URVEY OF CORPORATE SECURITES 

_ A reference book for investors, large or small, giving 


e statements of earnings, dividends, stock fluc- 


tuations, plant and market expansion and outlook, on over 
Canadian Corporate Securities—Utilities—Industrial 


‘ Be tae haske Trost and Loan Companies—Realty 
3 Companies. 
Published annually in April. Price $2.00. 
| THE FINANCIAL POST 
SURVEY OF MINES 


_ Information with comparative figures on stock market 
Values, production, mining costs, dividends, ore values, 
on every mining camp, every producing and developing 
mine in Canada. 
Published in May. Price $2.00. 


THE FINANCIAL POST 
DRPORATION SERVICE 


A card system presenting complete information on Cana- 
industrial, public utility, railway, mining, trust and 
and insurance securities. Kept up to date at all 

times by means of current cards. 

Published continuously. Price $20 monthly. Lesser sums 

: for limited services. 

\ Write for complete information. 


THE FINANCIAL POST 
ZCORD OF PROSPECTUSES 


Reproduction of all prospectuses of public financing dur- 

ing each half year. Detailed summary of Canadian bond 
and stock sales, maturing issues. _ 

» Published semi-annually in January and July. Price $7.00 

“8 volumé. Volume VI appeared last January. Earlier 
five Volumes available. ; 


‘THE FINANCIAL POST, 153 University’ Avenue, Toronto 
copies of publications above which 


I have indicated. I enclose $..ccccecmecnce 
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British Columbia Power Corporation 


LIMITED 
and Subsidiaries 


\ 


To the Shareholders: 


Your Directors beg to submit the following Report 
and Financial Statements covering the operations 
of your Company and its ‘subsidiaries from the 
inception of the Company to 30th June, 1929. 

At the 30th June, 1929, your Company had 
acquired by purchase the outstanding Preferred 
Ordinary and Deferred Ordinary stocks of the 
British Columbia Electric Railway Company, 
Limited, to the extent of ninety-nine per cent. of 
the total of these stocks. 

The change of ownership which took place in 
May, 1928, now places control of the Company and 
its subsidiaries wholly in Canada with a Canadian 
Directorate. : 

This change was an event of considerable im- 
portance in the financial history of Canada, and the 
attention directed to Vancouver and Victoria in 
Europe and the United States, as the result of the 
publicity given to the transaction, was of consider- 
able commercial value. 


FINANCIAL 
The Balance Sheet 


RUSKIN DEVELOPMENT — It was decided 
during the year to proceed with the construction 
of the first stage of the Ruskin power development, 
involving an ultimate expenditure of upwards of 
$20,000,000.00. The ultimate capacity of this site is 
188,000 H.P. Present plans include the develop- 
ment of 94,000 H.P., of which 47,000 H.P. will be 
brought into service about October, 1930. 

BRIDGE RIVER—Work upon the Bridge River 
power development, upon which the Company relies 
for its ultimate power supply and which has a total 
capacity of at —_ 750,000 H.P., has been proceed- 


according 
available for use as soon as it is needed. 


GAS PLANTS—Additions to the Mainland gas 

plant were the building of a new generating plant 

with an additional generating capacity of 1,700,000 

cubic feet per day, a new waterless gas holder with 

@ storage capacity of 3,000,000 cubic feet, and the 
miles of additional 


additional power plant, transmission and distribu- 
tion stock and gas plant addi 


osperity 
British Columbia during the last few years; and it is 
the fixed policy of the Company in making purchases 
to support as far as possible the business - 
tions of the districts served, with a view to fostering 
the industrial growth of these districts, 
CAPITAL INVESTMENT AND RETURN— 


RAILWAY mi be gy Wiese acne ome the 
growth population, revenue from way 
passenger operations, due to the ever-increasing 
number of private automobiles, shows only a slight 
increase over last year. On January Ist, 1929, the 
boundaries of the City were extended to include : 


1929, a new fare agreement was entered into with 


bination rate of seven cents between the City and 
South Vancouver or the City and Point Grey. 

The growth of the freight traffic over our inter- 
urban lines, resulting from our interconnections 
with other steam lines, shows an increase of $100,- 
000.00 over last year, the revenue from this source 
being now approximately $1,000,000.00. These 
switching features which make connection between 
our interurban railways and every transcontinental 
railway feeding the Vancouver district have been 
developed, over a period of years, to an extent 
unusual in railways of similar character. These 
facilities and the through rates established have 

of great advantage to the industries served 
our railways. 

The passengers carried and freight hauled over 
the railway system compare as follows: 


Passengers 
77,694,731 
77,063,656 
75,113,022 
72,944,517 
69,779,475 


1929. eeeeeve 
1998 .cccccdce 
1927... crceve 
1926. eevecece 
1925 .-w00 «00 e 


1928 .... 72,922 cases .... 


108,184 |interest amounts to $266,679 an- 


FIRST ANNUAL REPORT 


of the Directors, to be Submitted at the First Annual 
Meeting of the Shareholders to be held on 


Thursday, 31st October, 1929. 


President: W. G. Muazin 


Vice-Presidents: 
E. H. Apams 


DIRECTORS 
\ Chairman: Gronos Kipp 
W. G. Murarix A. T. Gowarp W. J. Braxz-Wrisow 
Hon. Sir F. S. Banwanp, K.C.M.G. Sir HensearHoir A. J. Nessirr 
P. A. Tuomson J. B. Woopyarr S. Gopvin, Jr. J. H. Guwpy C. E. Carper 
Rt. Hon. Viscount RorHeamens Anprew P. Hour Joum Davipsow 


Seeretary: E. Roaens Treasurer: E. H. Apams 


A. T. Gowarp J. 1. Newsut 


CONSOLIDATED BALANCE SHEET 


as at June 30th, 1929 


ASSETS 


Current and Working Assets: 

Cash at Bank and at Call... « Ceeoccevcevessos Peeeeerrecereesere ee eee . , * 
Canada Bonds and other securities not above market... -. 7. "5" L876 
* ~- or ere ee eee v 1 . 
and Prepaid Items... 0) oe rt ao 118,368. 

Employees Housing etc... o sees aaron eee oreaeeiaa aaa 
Stores, Materials and SS aURPETEPEEREEEErEnbe ae ae 2008. 
Sinking Fund—Vancouver Power Co. Ltd. 434% Debentures: 

com ond Gnulin blanked Yemen 
Plants and Equipment and the premiums paid on the purchase of the Capital Stocks of the British 


0 OO Ome Re Se me me Oe oe oe mw es me oe He Rm Ra eae See oe omee ss 


eee ee eee e we et mere 


LIABILITIES 
Currerrt and Accrued Liabilities: 
‘ Nl rues vveeverry eereeereTr reer ye reryPTtrhrner ht Pert 


heid by Publics f 
way Co. nee 
Electric 


6% Cumulative Preference Shares... .........sceecscccecceceecce ie A mek bbe bie 
Minority Shareholders of British Columbia Electric Railway Co. Ltd. and other Sub- 


MEATS connceeescceeceossennenee 


A ghares and 1,000,000 Clase B shares, part of en authorized issue of 1,500,000 
A shares and 1,500,000 Clase B shares, both classes without neaniaad or par . 


501,691.16 
749,600.00 


5,000,000.08 


$ 10,636,053.97 
290,391.43 


120,445,466.33 
$131,371,911.73 


$131,371,911.78 


a of the Bosra {GPORGE KIDD, Director, 


AUDITORS’ REPORT 


f the Bite Geta Tower Corperation Linnie’, and SeGuteitinny Computes, 


and explanation which we have 
during the 
been made for Depreciation and Accruing 


year represent actual additions, extensions er permanent 


awe ape ee Ly oe tf erie}, - 
abilities, 
and have satisfied cusssives 


sunstonting hove boon eontimned ty devtttentes Sam Ge Treteens 
idated Balance Sheet at June 

and its Subsidiary 

several Companies. 


Registrars, 
srapasicRcaring wt Ba ot 


PRICE, WATERHOUSE & 
E, co., 


CAPITAL STOCK AND CONSOLIDATED SURPLUS AND PROFIT 


AND LOSS ACCOUNT 


as at June 30th, 1929 


Capital Stock end Surpluges: 
As at May 19 S098, she date sh equation of the Capital Stach of the Bunt) Gants Siete 
Profit and G2. Ltd... “eres PES AES HE OS FEES ES EE ELE SE SORES HF ESE SHEOOR ESET ESE STEHEEE HE HE HOHE ESS 
= after i terest, Depreciation and Dividends for the period from May 19 to 
une 30, 1 eoee 


$204,782.95 


Year 


S08 ORs Cees sees ces Cfo ewee re $14,681,263.27 


Lese— 
Operating bacieefing unicipal Taxes. $7,825,626.15 
Provision Depreciat enewals. ... -., 1,825,467.72 
Provision for Peprecietion and Renews. ~s 413,773.21 


10,064,867.08 
$4,616,396.19 


Net Reverte oc anne ne 5 nas oe me ee oe os eos cmeee ne eesenmeceseneteees 


Interest on Bonded Debt and Dividends on Preference Stocks of 


Subsidiary Companies 1,983,415.62 


2,632,980.67 
$2,837,763.62 


Deduct 2,000,000.00 


Dividends on Clase A Shares for the year ended June 30, 1929. ... 2.10 0+rq-cerey 


Balance carried Pew 0 ag cs eo eet O84 SOE EG hh ete teh theta th teh tab Sep niet pate 


BONDED DEBT AS AT JUNE 30, 1929 

. Led. 
Setilete Cotereatite Fieseete Pe eeetidehad Beentuse Gtadls.encss;-ncennronesesserses 
Pledged as collateral security for 5 Per Gent. (Income Tax Free) 1944 Deben~ 


Oe ee ees Heese eee eee ee eeeee 


£3,888,170 © @ 


1,106,000 6 @ 
£2,788,170 0 0 
8 Per Cent. (Income Tax Free) 1944 Debenture Stock. .... 2-0-00-4640-o0tebbeneserenee? 770,000 0 0 
‘ £3,558,170 0 0 


at $4.85 


eeeeeessaee 


Vancouver Power Co, Ltd.1 
4 er Cent. Debenturee— 
Peet Mortgage 4}5 i : 


0 OE Oe 4 e 690+ OF+ 04 44 +++ sted bd HOH OOH 


£220,000 6 @ 


edged lateral security for 4 Per Cent. Perpetual 
Pledged Sdaced. Debenture Brock of British Columbia aes 
lectri Railway ° td. ert Pewee er ere rest eeeeee . 
a ~ Gettin Prantl. cecceseeseeertrereesereeset = 
OEE e ee OEE TES FDO OOHOS OOOS HTS HOOY * 


187,500 0 0 
32,500 0 0 
1,500,000 0 @ 
“H1,633,800 6 0 
4 


eed Debenture Stock-—~ 
Leguned «nk oo is ons 440004 44-064 64444 bodes eee 


Cent. Guarant 
ww cerieed £1,917,350, of which 


wenn Noort ood oo he Fund Gold Bonds maturing July 1, 1949— 
Issued. 4i4+-5 bob beereerserereersenessseree 


zed and $5,000,000.00 


Seb eee esse reedeeess 
3,846.60 
* 1,163.31 
ene 884,999.91 


sees §965,365,764.59 


837,763.62 


$65,203,528.21 


$17,257,124.50 


7,432,625.00 


4115,000.09 


Aa per-Consolidated Balance Sheet...10...-+s2rcnerserss eresronecscusssascounsawnt 


realizing on its recent advertising deficit. 


POWER: AND LIGHT SALES—The revenue 
from this source shows a satisfactory improvement 
over last year, due to the increased demand for 
power and light for new industries and new homes, 
and to the aggressive policy of the Company through 
its merchandise activities in promoting and encou- 


arger popula- 
» and compare very favourably with the rates 
charged by any company. . 
The growth of this side of the Company’s business 
following figures: 


is indicated by the : 
K.W.H. Consumers 

342,627,810 

290,405,805 

263,720,953 


1929 "eevee 
1928 ee e+e 
1927 eeercecee 
1926 .eecce2 228,947,652 
1925......+ 197,827,727 


INDUSTRIAL BUREAU—During the year the 
established an industrial Bureau with the 


Company 
object of collecting and tabulating information | 


relating to materials, labour and 
costs, which may be readily available to enquirers 
regarding industrial i in the , 


1926 .see06 
1925. eeeee 


The burden of taxation on the Company is a 
one, 
cial and Municipal, payable in respect 
Net earnings from operations. . 

During the last five years the payments under 
this heading have been as follows: 


Deminion Provincial etd Total 
1929, ...-2.< $269,102.00 $163,089.0016502,794.00- $934,985.00 


1998 . -vecee? 133.00 . 151,766.00 ~ 
ise savtmes aint 0 145,120.00 | 468,719.00 * 
0 ‘ 


or eeves 135,235 . 77.00 3 
is3s. * g7'374.00 " 130:198.00 ° $98:499.00 °715:998.00 
The above are only the direct taxes paid and do 
not include indirect taxes, euch as sales*taxon 
materials purchased and other war revenue taxes, 
which amount to a considerable sum. 


tributing a fair and just amount towards the cost 
of administering the affairs of the country, it must 
be recognized that any amount in excess of this is an 
unfair burden on the industry and can only be col- 
lected by the Company through the medium of 
and charges for the services performed. ; 


EMPLOYEES 
The number of employees on the payroll isnow 


Directors desire to of the 
loyal and efficient services rendered by the Com- 
pany's employees. 

MAINTENANCE OF PROPERTIES 


The peopertis ont xe OS eee 
Companies have been maintained in a high state 
efficiency. The equipment in use is modern, efficient 
and comfortable, and the of the- service 
rendered to the public is of a high standard. 


CUSTOMER AND EMPLOYEE 
OWNERSHIP 


A large percentage of our employees and a cone 


siderable percentage of the customers whom we | 


serve.are shareholders of the Company. 


LOOKING FORWARD 


The Company is in a sound position and well able 
to take its part in the great development confidently 
expected in the districts served, and the fact that the 
Company is in this position and able and willing to 
do its part must be a source of gratification not only 
to the shareholders, but equally to those who with 
ourselves are interested in building up the district, 

Subsequent to June 30th, the date of this 
report, the Company has been awarded the right by 
the Water Board of British Columbia to survey for 
development purposes Campbell River Water Power, 
the ou’ water on Vancouver Island, 
having a capacity of 110,000 H.P. In connection 
therewith several on Vancouver Island 
have been acquired so that a scheme of general 
development may be promulgated. 

It is also to record that Gas Franchises 
in the City of North Vancouver and the District of 
North Vancouver have been recently granted to the 
Company. 


AUDIT OF ACCOUNTS 
The accounts of the Company have been audited 
by Messrs. Price, Waterhouse & Co,, Chartered 
Accountants, Vancouver and Montreal, and their 
certificate is appended hereto. 
Respectfully submitted on behalf of the Board; 


W.G. MURRIN; 
President, 


The total amount of taxes, Dominion, Provin-. . 
of the 
1929, was $934,985.00, equivalent to 14.51% of the 
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"Say Ho 


- four located in 


_ their approval as directors was 
only as a result 


point of finances, management and 
Eoidings. . 


FP leee of Imperial 


- or indirectly controls more than half 


| erate size well is profitable. 
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Hotel Merger Likely 
_ To Benefit Shareholders 


oronto Investment House Gives Reasons for Assum- 
am, ing This Attitude Toward Formation of United 
. eae International Hotels 


i examination of 


pen in the near future, the present 
earnings of the Mount Royal would un- 
Goubtedly suffer, resulting in a lower 
market price for its stock. 
Improve Market Conditions 

In the past, there has been no finan- 
cial group in Canada either sufficiently 
interes or capable of improving the 
market conditions affecting these se- 


Hotels, ° was created for = 
‘purpose of effecting a m 5 
hotel companies, including 
Richey, Ltd., dealers in cme nt 
= dealers in investmen 
herariies, Toronto, say that they 
are disposed to approve the plan 
already announced by on, 


these conditions—both as to price and 
ready marketability—would be greatly 
improved by the listing of the stock of 
‘& Company. the new eompany on the New York 
* Stoc xchange under such sp 
This firm of American ee ship as the new company will possess. 

in the opinion of the In our opinion, the earning power of 

‘onto dealers mentioned, are not only | the new company should be far greater 
one of the foremost houses of the/ than that of the individual companies 
kind in the United States, but will/as they are now operated. With the 
a , .| present earnings applicable to divi- 

shareholders of the new com-| P 
of stability which dends on the capital stock of the new 
ee as cos now possess. The Can- | £°™P2" (as shown by ‘audit of Peat, 


; Marwick, Mitchell & Co.) plus the ad- 
Is interested in the merger | ditional earnings available by reason 
, in Toronto, the 


Edward, f adequate capital structure, savings 
in Montreal, the Ro: i. coamntions, oak purchasing, and the 
ht in Hamilton and the Clif- 


refunding of high interest bearing se- 
; Falls, Ont. Henry curities, it seems reasonable to believe 
Ltd, gontinue in part as 
follows: 
C.P.R. Approves Plan 


that dividends declared on the stock 
of the new compan should not only 
equal, but, in all probability, exceed the 

From information obtained, we are of 
inion the stockholders who are 
oe in a position to make individual in- 


present return of 6% per annum. 
Stock Ownership Changes 

With reference to the 30,000 shares 

of the stock of the new company, pur- 

ding th niditions chased from the United Hotels Com- 

vestigations arding the co 

of a lan will be benefitted if they act 
upon the approval of their local direc- 
‘tors, who have unanimously approved 
the me adian direc- 


an 
ection to that. It was passed upon 
im- 
ee eke the business affairs of On- 


favorably by all of the independent di- 
rectors of each company involved in 
‘o and Quebec, and it is certain aa 
ve 


the merger, both in the United States 

and Canada, and by the bankers. 
The United Hotels Rempeny of 
America relinquishes the control and 
ownership of each property concerned 
of a most thorough and/in the merger, receiving a total of 
‘exhaustive investigation. We note from | shout 200,000 shares of new company 
current news items in the press that/ stock on the same basis as every other 
the Canadian Pacific Railway Company | stockholder. They, by this action, be- 
has wited its stock, and we are in-| -ome minority stockholders of the new 
fo that many of the larger share- | company, and will distribute this stock 
a have taken similar action. of the United International Hotels 
The Mount Royal Hotel, enter cap- | amon een preferred and com- 
‘ ent, is ratin, ca- | mon shareholders. 
a sper nega Scacmat mathe, and In order to deliver the stock in these 
ng the balance of the year appears | hotels, the United Hotels Company of 
to be receiving its full share of all| America needs a certain amount of 
vailable business. In spite of this fact, 


cash, eek can -_ be eee by 

Royal Hotel preferred stock ; the sale of some of their assets. These 

aie ectiee of the marbet at about | assets are largely the stocks going into 

$50 per share, and the common stock /|the merger and some of them are de- 

‘at about $6 per share, and unless earn-/| posited as collateral for bank loans 
be tly increased, which 


can grea which must be paid. It is estimated 
seems improbable, there is practically | that about six hundred thousand. dol- 


f lars cash is needed for that purpose, 
and it was, therefore, arranged that 
they surrender 30,000 shares at $20 per 
share. This transaction should greatly 
benefit the new company. 


B. Twin. Ci failure in New York city which 

I hold 200 shares of Tein City Rapid | brought a large block on the market 
Transit Company common stock at $50 | when there was no buying power in 
per share. Kindly give me your opinion | evidence. ‘ 
this stock. The earnings of the corporation at 

If you can afford to hold your |the present time are said to be around 

an Stock we would be inclin- | one dollar per share, but it is antici- 
ed. to\advise to do so. At the | nated that with ‘the completion of 
you bought ia you lseveral refineries in the United 
Hans saiealy, TA per. cont. ‘The | Siates and Great Britain these earn- 
: % ings wi 8 up to r than 
would seem to be main- ae a a obi P The plants in 


its fairly well de- | cuestion, according to the advice we 
the varying handi : Saen were ed, will be in operation 


very shortly. Negotiations are still 
under way for the listing of the stock 
on the New York curb. In the mean- 
time a fairly wide market is sec 
through the public dealings that take 
place on the Standard Mining Ex- 
change in Toronto, on the Detroit 
Stock Exchange in Detroit and on 
the Produce Stock Exchange in New 
York city. 


Mount Royal Dairy 


Please give me some information re- 
garding Mount Royal Dairy Stores, 
Inc. I would appreciate your opinion 
as to the possibilities which this stock 
offets for investment. 

Mount Royal Dairy Stores Inc., 
was formed to acquire the capital 
stock of Quebec Dairies, Limited, 
which was formed in 1927. The com- 
pany operates a chain of 16 retail 
dairy stores in Montreal, a creamery 
plant in Montreal, and two central- 
izers for the collecting and pasteur- 
ization of milk at Lacolle and St. 
Leonard, Que. 

We think the stock should only be 
included in a diversified list of sound 
securities. The company has not a 
‘ewe ae proven record of earnings nor is the 
: Nickel stock listed on any exchange. Fur- 

T have been advised to buy shares of | ther, the. company is operating in a 

International Nickel. Please give me | highly competitive field. 

, any information you may have regard- 
Industrial Alcohol 


ing this stock. 
The In ational Nickel Company I bought some Canadian Industrial 
Alcohol at around 40 and am wonder- 


ferred stock authorized $29,087, 000, 
f stock authoriz 205 1,00“) | ing whether I should sell my stock at 
outstanding $8,912,500. The par present rices. Do you think the com- 
value of this stock is $100. There is | pany will pass its dividend, or why has 
also $18,750,000 preferred of a par | the stock dropped so low? 
value of $5 outstanding. The comnton| We do not feel that you should 
stock authorized is 17,000,000 shares | sacrifice your Canadian Industrial 
of no ze value, outstanding 13,758,- | Alcohol stock at present low levels. 
208. The company is engaged in the | We understand that in spite of all 
mining and smelting of copper-nickel | difficulties that the company has 
ore and produces nearly 90 per cent | earned its dividend requirements this 
of the world’s output. The company | year, 
owns a number of mines in the Sud-|" As we have said before, Industrial 
bury district of which the Frood is} Alcohol will have to suffer a very 
considered to be the largest nickel-| drastic decline in earnings to im- 
copper deposit in the world. The) peril its financial position. In our 
company operates a smelter at Cop-| opinion, some part of the decline in 
per Cliff, Conniston, Nickel Refiner-|the market for the shares has been 
ies at Port Colborne and Clydach, | due to lack of confidence in the man- 
Wales, and rolling mills at Hunting-| agement and at the present time we 
don and Clearfield, U.S. The com-| believe that this has been discounted. 
pany pays a dividend of 7 per cent Further, the whole market for 
on preferred stock and has been pay- | distilling and brewing stocks has fal- 
ing a dividend of 20c. quarterly on/jen off due to general lack of in- 
the common since the beginning of | yestors confidence in this type of se- 
this year. This rate was recently | curity. Indications point to a better- 
— Smee Pe ae ment in om situation through pro- 
ing extensions to ts smelt ee posed consolidations. 
nicke? relinery and will hold a con- Four Good Stocks 
ae See in the copper refin- I have $4,000 to invest and would 
qty being wilt at Sudbury. The} be glad if you would give me your 
world’s demand for nickel is advanc-| opinion of three or four stocks that 
rapidly and the future outlook | would be reasonably sure to give mé 
for the company is a bright one. @ profit in the next year or so. 
_ As you know, the market outlook 
. Chemical Research is not as bright as it was a year ago. 
How do you account for the recent | However, if you invest your money in 
drop in price in the shares of the | Securities of leading companies and 
Chemical Research Corporation? Is the | hold on to the stock, we feel that the 
company receiving any returns at this | future is bound to bring appreciation 
- time? was the stock not listed on /in their value as it has in thé past. 
the N.Y. Curb? : We would suggest the following for 
The recent drastic decline in the | a hold: 
price of Chemical Research Corpora-| Ten shares of Shawinigan at 99. 
tion stock has been due not to eco-; Ten shares of Price Bros., at 101. 
nomic conditions but to internal de-| Five shares of C.P.R., at 220. 
velopments in the company. It is| Five shares of Power Corporation, 
understood that there has been some | at 115. 
friction between those who assisted| These — are approximate, but 
in pacing the stock in this market | they would involve the expenditure of 
those who are in actual executive | about $4,000. 
control of the company on the other} Shawinigan is virtually an invest- 
side. This situation has now been/ ment stock, but its record through 
cleared up to some extent. In the | rights to shareholders, and increased 
meantime,. however, there was some | dividends, has proved beneficial to 
enforced liquidations due to a large| shareholders in the past. The com- 


\this drawback 

would be that in a more 

e stock could scarce- 
improve. 


‘Please give me the name of a com- 
ek ven think is well situated 
oe Alberta oil field, from the stand- 


In our opinion the most promising 
of our Western Canada oil stocks is 
te. This company is a subsid- 

Oil, Limited, which 

in turn controlled by Standard 
Oil of New Jersey. Royalite directly 


of the acreage in the Turner Valley 
field in Wes Canada. The field 
is notable in that considerable quan- 
tities of naphtha are being obtained. 
Naphtha fetches a price of slightly 
miler $4 per barrel so that a mod- 


x 


curities, but it is quite certain that | acq 


of America, we can see no ob-/g 


“ 
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Great British-Canadian 


Company at Annual Meet 


Presents St 


rong Statement 


Distillers Corporation - Seagrams Limited Statement 
Shows Remarkable Progress Made in its First Fiscal 


Period 


It will be recalled that late in 1926 
the oe ae oe ae 
was forme or e pur 
uiring the distillery that had been 
built at Ville LaSalle, near Mont- 
real, by the Bronfman Interests. 
The formation of this Company 
brought into Canadian industry the 
great British concern known as the 
Distillers Company Limited, with 
Head Offices in Edinburgh, Scotland, 
the largest organization of distillers 
in the world, controlling a long list 
of internationally famous brands of 
whiskies and gins. Among the firms 
for long years identified with this 
great British concern are: 

Jas. Buchanan & Co. Ltd., London. 

John Dewar & Sons Ltd., Perth. 
John Walker & Sons Ltd., London. 

White Horse Distillers Ltd., Glas- 


gow. : 
John Haig & Co. Ltd., Markinch. 
Macdonald Greenlees  Ltd., Leith. 
J. & G. Stewart Ltd., Edinburgh, 
John Begg Ltd., Glasgow. 
John Hopkins & Co. Ltd. Glas- 
‘ow. . 
Peter Dawson Ltd., Glasgow. 
Bulloch Lade & Co, Ltd., Glasgow. 
Mitchell Bros. Ltd., Glasgow. 
Sir Robt. Burnett & Co. Ltd., Lon- 
don. 
Tanqueray Gordon & Co. Ltd. 
London. 


Controls Much of British Trade 


This astonishing combination con- 
trols between eighty and ninety per 
cent of the entire manufacture of 
potable spirits in the United King- 
dom, together with an immense out- 
put of industrial by-products. : 

On the Board of this famous Brit- 
ish Company appear such well known 
names as: 

William H. Ross, 0. B. E. 

Lord Woolavington. 

Lord Forteviot. 

Lord Dewar. 

Hon. John Dewar, O.B.E., M.C. 

Sir Alexander Walker, K. B. E, 

Sir James C. Calder, C. B. E 

Archibald Walker. 

Peter M. Dewar. 

Thomas Haig. . 

Wm. Harrison, O. B. E. 

The Distillers Corporation Lim- 
ited, operated very successfully and 
early in 1928 the organization was 
enlarged by merging with that old 
established firm of Joseph E. Sea- 
gram & Sons Limited, of Waterloo, 
Ont., distillers of fine rye whisky 
since 1857. In order to bring this 
merger about the holding company, 
known as Distillers Corporation- 
Seagrams Limited was formed and 
it is this company that has offered 
the very interesting financial state- 
ment which appears in another part 
of this issue and which was pres- 
ented at their first annual meeting 
in the Mount Royal Hotel, October 
18th last. 


Canadian Board of Directors 

The Board of Directors of the Dis- 
tillers Corporation-Seagrams Lim- 
ited is made up as follows: 

President, William H. Ross, O.B.E., 
Chairman and Managing Director of 
the British Company: 

Directors: Samuel 


Bronfman, 


pany is expanding its operations sub- 
stantially and at present prices does 
not appear over-valued. 

Canadian Pacific is down some 
fifty points from the year’s high on 
account of lower earnings brought 
through the slow movement of the 
grain crop. This decrease in earn- 
ings seems to have been discounted 
market-wise and we think the stock 
offers attractions at present prices. 

Price Bros. is a strong factor in 
the lumber and pulp industry and 
occupies an exceptionally strong fi- 
nancial position. Through its hold- 
ings in Aluminum Corporation, its 
investments have shown remarkable 
appreciation and the improvement in 
the newsprint industry makes the 
we outlook still more favor- 
able. 

Power Corporation did well last 
year and its outlook is satisfactory. 
Through its holdings in utility com- 
panies in Canada and in other coun- 
tries, the company has built up a 
strong portfolio of investments, while 
the companies which it controls are 
making steady progress. Industrial 
expansion in Canada is reflected in 
the growth of its public utilities and 
Power Corporation should share sub- 
stantially in this field’s growth. 


Reliance Grain 

I bought some Reliance Grain com- 
mon at $52 and would like to have your 
opinion on this stock. While earnings 
for last year seem satisfactory, the 
few sales of shares appear to be made 
around $35 a share. Do you advise 
selling or holding on? 

Lack of market interest in their 
stocks seems to be an affliction com- 
mon to all of the grain companies. 
As you know, all the companies 
showed record earnings last year, 
but their shares have continued to 
lag market-wise. 

We would not advise you to sell 
your Reliance Grain Stock as you 
will be taking a substantial loss on 
the transaction. The declaration of 
a dividend by N. Bawlf Grain Com- 
pany may set some precedent for 
the others, and the shares may sell 
higher. 

On the other hand, there is little 
doubt that earnings will be lower 
this year and you may be in for a 
long hold. Reliance Grain is a strong 
company and occupies a sound fi- 
nancial position; whether you sell 
or hold really depends on your own 
financial status. 


Common vs. Preferred 
Which do you consider the best in- 
| vestment, Massey-Harris common at 
| present prices or International Power 
| Seven per cent preferred at 90? Is In- 
ternational Power in the pulp and 
paper business? 
hether you buy Massey-Harris 
common or International Power pre- 
ferred depends largely on your finan- 
cial position, your investment port- 
folio, and how long you are prepared 
to hold these stocks, 
Assuming that you are looking for 
a good long hold, we would be in- 
clined to favor Massey-Harris com- 
}mon at present prices rather than 
| International Power preferred. 
As you know, Massey-Harris is 


President of the Globe Bedding 
Company, Limited of Winnipeg, 


f | Vice-President of Brintcan Invest- 


ments, Limited, and a holder of large 
business and investment interests 
throughout Canada; Allan Bronf- 
man, lp Bhan L.B., Secretary- 
Treasurer of Brintcan Investments, 
Limited, and also largely interested 
in industrial and other concerns in 
Ontario, Quebec and Western Can- 
ada; and W. B. Cleland of Ham- 
ilton, Ont., who is Vice-President of 
Distillers Company of Canada, Lim- 
ited, (thé financial medium through 
which the British organization con- 
trols its interests in Canada), and 

ho has for several years been Gen- 
eral Manager of the Ontario Govern- 
ment Liquor Dispensaries. 


Have Realized Benefits 


The benefits which the original 
promotors of this great British- 
Canadian organization saw, have 
been more than realized as will be 
seen by the company’s very gratify-' 
ing statement and the Canadian com- 
pany, taking full advantage of the 
facilities and co-operation made 
available by the parent organiza- 
tion in Great Britain, has been able. 
to offer to the Canadian public long 
and internationally know brands of 
whisky and gins to the same high 
standard and ay in which they 
have been sold the world over for 
long years. 

The Canadian public, at large, have 
received the company’s brands with 
marked favor and as a result of this 
nation-wide demand, it has been 
necessary for the company to pro- 
ceed with an extensive building and 
manufacturing programme, and in 
a short space of time the Ville La- 
Salle Distillery has grown to its 
present monumental proportions and 
is now recognized as one of the 
largest and most up-to-date distil- 
leries in existence, 


Extensions at Waterloo 


Similar plans for improvement and 
extension have been carried through 
at the original plant of Joseph E. 
Seagfam & Sons Limited at Water- 
loo, Ont., and this fine rye whisky 
plant now operates in a modern and 
efficient manner, with a vastly in- 
creased capacity. All improvements 
have been carried out with the ful- 
lest assistance and co-operation of 
the technical staff of the British 
Company, with their long years of 
experience in the distilling and 
blending of the finest liquors for 
beverage p ses. The company 
has also had the benefits of a num- 
ber of neat visits by J. Nic- 
olson, Works Superintendent of the 
Distillers Company Limited of Scot- 
land, as well as members of the 
Research and Laboratory Depart- 
ments, 

The profit and loss statement 
shows that the results of this Brit- 
ish-Canadian combination have been 
very gratifying and that the con- 
fidence of the shareholders in the 
administration has been fully war- 
ranted, and it will be noted from 
a perusal of the directors’ report 
that the full benefits of the con- 
nection with this large British com- 


the dominant factor in the implement 
industry in Canada, it occupies a 
strong financial apy see and its 
shares are actively traded on the 
Montreal and Toronto Stock Ex- 
changes. At present _— the yield 
on the stock is around 5.85 per cent, 
which is nearly 2 per cent lower than 
the yield on International Power pre- 
ferred. 

Though the situation in the West 
will affect the sales of Massey-Har- 
ris to some extent this year, the long 
view for the company is favorable. 
The stock is currently selling well 
below its high for the year, and later 
on may show you a handsome ap- 
preciation on your original invest- 
ment, 

International Power is doing well 
and is expanding its activities 
through its operating subsidiaries in 
the various territories it serves. 
Nevertheless, despite the fact that 
you sacrifice a certain amount in 
yield, we think that the shares of 
Massey-Harris are more attractive, 
in the light of a hold, since in addi- 
tion to a satisfactory rate of return 
on your money, you also stand to gain 
through market appreciation in the 
value of the stock, 

International Power confines its 
activities to public utilities and is 
not engaged in the manufacture of 
pulp and paper in any way. 


DeForest Phonofilm 


Is there any sale for the stock of 
DeForest Phonofilm of Canada? And 
what is the outlook for those who 
hold on to this stock? 

We understand there is no market 

for the stock of DeForest Phonofilm 
of Canada. The outlook for share- 
holders appears speculative. 
_ We understand that the company 
is engaged in installing its equip- 
ment in small theatres in Ontario 
and Quebec, but now that the West- 
ern Electric and other large con- 
cerns are in this field, DeForest 
Seaton looks still more unattrac- 
ive. 


Can. Gen. Electric 


Can. General Electric had a stock 
bonus of 20 per cent in 1921. Has there 
been‘ any similar bonus or equivalent 
change in the stock since that time? 

Since the extra dividend of 20 
per cent was paid in the form of 
a bonus on Canadian General Elec- 
tric common in 1921 there has been 
no similar distribution made to the 
shareholders. The company in 1922 
paid a dividend on this stock of 6% 
per cent, a dividend of 6 per cent in 
1923 and a dividend of 1% per cent 
in 1924. Since the latter year no 
distribution whatever has been made 
upon the common and from the in- 
formation which we have been able 
to glean there is not likely to be 
any further payment in the immedi- 
ate future. As 95 per cent of the 
stock is held in the hands of the 
American interests who are now in 
control on the situation is entirely 
in their hands. They are said to be 
more anxious to build up the re- 
serves behind the stock than they 
are to make any actual distribution 
of the earnings made. 


WM. H. ROSS, 0.B.E., 
president of Distillers-Seagram Corpora- 
tion, who is also chairman and managing 

director of the British company. 


SAMUEL BROnrEsy. a 
=| ident o ers-Seag ° 
baa es chairman at the meeting. 


WM. B. CLELAND, 
a director of Distillers-Seagram, who rep- 
resented British interests at the meeting. 


ALLAN BRONFMAN, 
a director and secretary-treasurer 


ee  ——————— 


pany have not yet been realized, in- 
asmuch as a number of the famous 
brands. transferred from the British 
company have only been on the 
market in Canada a short while. 


Estimate Improved Earnings 

It is also worthy of note that the 
directors in theif report state that 
the earnings of the present year, 
judging from the results of the op- 
erations since the close of the fiscal 
year, July 31, 1929, will be even bet- 
ter than the corresponding period of 
last year. The shareholders should 
congratulate themselves on the fact 
that this company, after operating 
such a short while is in a position to 
put the shares of the company on 
a dividend basis of one dollar per 
share, payable twenty-five cents per 
quarter, beginning October 31, 1929, 
which is an outstanding performance 
in the history of the industry. 


The current financial position of 
the company is very strong as the 
current assets are over seven and 
a half million dollars as against 
quick liabilities of a little over $600,- 
000. It has been necessary for the 
directors in the extension and de- 
velopment of the business to provide 
additional working capital to carry 
out their ~ by way of a special 
loan which was obtained from the 
British company and Bronfman in- 


Robert McNish Debentures 
Listed on Montreal Mart 


From Our Own Correspondent 


MONTREAL.—There will be listed on 
the Montreal Stock Exchange on Octo- 
ber 17, 1929, $4,444,665 20 year, 6 per 
cent, guaranteeed, redeemable deben- 
ture stock of Robert McNish and Com- 
pany, Limited, due February 15, 1948. 

These debentures are guaranteed as 
to principal and interest by Canadian 
Industrial Aleohol Company, Limited. 
The bonds have a par value of $5 and 
are redeemable on or after February 15, 
1933 at 110. They were offered to 
shareholders of Canadian Industrial 
Alcohol at $4.50 on the basis of one 
debenture for each share held. 

Recent transactions in the deben- 
tures have been in the region of 85-86. 


H. SIMON AND SONS 
HAVING GOOD YEAR 


Said to Have Retired Third 
of Preferred Stock — 
May Earn $5 


H. Simon and Sons, cigar manufac- 
turers, are expected, in some quarters, 
to earn over $5 a share this year. Op- 
erations during the current year are 
said to be consistently better than for 
the similar period last year. The com- 
pany is also reported to have retired a 
third of the preferred stock issued in 
March, 1928. 


H. Simon and Sons was organized in 
March, 1928, with a capitalization of 
$1,000,000 of 7% preferred stock and 
30,000 shares of no par common stock. 
The first balance sheet, for a period of 
nine months, dated December 31, 1928, 
showed $150,000 of the preferred stock 
retired by the company. Since then it 
is understood that the company has 
continued buying back the preferred 
until] now it has retired 33 1/3%. It 
was also able to pay a common dividend 
of $2 in June this year. 

In addition to retiring the preferred 
stock the company bought out for cash 
Thomas Harkness and Sons, during the 
year, and it is understood that the 
earnings of this subsidiary have not 
yet begun to play any part in the earn- 
ings of Simons. 


Johnston & Ward Appoint 
New Halifax Manager 


Announcement is made by Johnston 
& Ward, Montreal, of the appointment 
of W. T. White as manager of their 
Halifax office, 

Mr. White has been with the firm for 
some seven years, and has acted suc- 
cessively as manager at Moncton, Syd- 
ney and Toronto, and as irispector of 
branches. 

G. E. Leslie, who has been manager 
of the Halifax office, remains at Hali- 
fax as resident partner. He will have 
direct supervision of the . firm’s 
branches at Halifax, Sydney, Moncton, 
Saint John, N.B., and St. John’s, New- 
foundland. 


International Paper “A” 
Suggested at Present Level 


Greenshields & Co., Montreal invest- 
ment house, suggests to clients the 
purchase of International Paper & 
Power Class “A” stock around the pres- 
ent price of 40. The dividend is $2.40, 
giving a yield of 6 per cent. 

Class “B” and Class “C” stocks of 
the same company also are recom- 
mended for persons who do not require 
an immediate dividend return. 


terests. The company also in merg- 
ing assumed a liability of the old 
Seagram Company of over eight 
hundred thousand dollars for the 
purchase of matured whisky. The 
total of these liabilities amounts to 
two and three-quarter million dollars 
and the directors in order to pay off 
these liabilitjes and provide further 
working capital of a permanent na- 
ture have decided to offer for sub- 
scription 350,000 shares at $12 per 
share in the ratio of one new share 
to every five shares now held which 
will produce the sum of four million, 
two hundred thousand dollars and at 
the same time result in the saving 
to the company of one hundred and 
sixty-five thousand dollars per gn- 
num in interest charges. 

It is a clear indication of the con- 
fidence that the British company and 
the Bronfman interests have in the 
future of the Distillers Corporation- 
Seagrams Limited, that they have 
converted their temporary loans into 
permanent capital of the company 
by accepting new stock in extinguish- 
ment of their temporary loans and in 
addition agreeing to take up their 
pro rata share of the total offering. 
The shareholders are thus assured 
of the financial success of this new 
offering inasmuch as the two groups 
mentioned will take up 75 per cent 
of the total new issue. 


CANADIAN BRONZE 
EARNINGS HIGHER 


Company is Reported to be 
Doing Well Despite Rail- 
way Tie-Up 


Earnings of Canadian Bronze are 
understood to be running ahead of 
those of last year despite lower railway 
ee arising from the deadlock in 
wheat. 


This increase is explained in part 
7 the fact that the company is still 
filling orders for equipment ordered 
last year and is securing added busi- 
ness from straight railway wear and 
tear which should increase substan- 
tially when traffic begins to pick up. 

The company is also finding itse 
more and more in a position indepen- 
dent of railway equipment in other 
lines of commercial work which it is 
developing. A recently-acquired sub- 


sidiary in Winnipeg, bought for cash, | 


has brought the company some new 
lines, and the parent plant in Montreal 
is developing a variety of new products. 

Canadian Bronze is selling on the 
Montreal exchange around 67. It pays 
$3 a year, and is reported to be earn- 
ing in the neighborhood of $7. 


PACIFIC, (COYLE) 
REPORT UNPOPULAR 


Pacific (Coyle), Navigation directors’ 
report has been approved by the annual 
meeting of the shareholders, and de- 
ae some questions and discussion, no 
change was made and no policy changes 
ordered, 


The meeting was not enthusiastic, 
and discussion arose regarding the 
adequacy of the amount recommended 
to take care of depreciation in view of 
the fact that it was not approved by the 
auditors. Questions also arose about 
the management’s failure to write down 
items such as $163,000 for commissions 
and discounts and $23,000 for organ- 
ization expenses, 

One shareholder protested against 
the company paying preferred divi- 
dends until its finances were consider- 
ably improved. This arose from the 
announcement that a partial payment 
on the second preferred, amounting to 
anne $13,000, had been paid on October 


Agnew-Surpass Shoe 


Increases Its Sales 


In expanding its chain considerably 

the Agnew-Surpass Shoe Stores has met 
| with very good business, it is said, and 

now operates 41 retail stores in On- 
tario, Quebec and the Maritime prov- 
inces, 

It is reported that sales of the com- 
pany for the first three months since 
the fiscal year ending May show an in- 
crease over sales for a similar period 
last year of over 30%. 


Sales from the factory, situated at 
Quebec, whose products are distributed 
not only through the company’s own 
retail stores but also through jobbers 
and large departmental stores through- 
out Canada, are showing an increase 
and the increasing number of stores 
is responsible for a steady rise in the 
company’s direct retail distribution. 

The company’s capitalization consists 
of $1,000,000 of 7 referred stock, 
convertible into common at the rate of 
three common for one preferred, and 
80,000 shares of common stock, a large 
part of which is held by employees. 
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Distillers Corporation= 


Seagram’s Limited 

and Subsidiaries =. 
ANNUAL REPORT — ~ 

for the period ending. © ~' 

July 31st, 1929 ss a 1 

Officers: | ere 


Chairman & Managing Director, Distillers Company Limited, Edinburgh, : 


Vice-President: ; 
SAMUEL BRONFMAN, Montreal 


Directors 
ALLAN BRONFMAN 
WILLIAM B. CLELAND 


H. F. GLASS, Comptroller. 


a” 
oad 


ILLIAM H. ROSS, 0.B.E. 
* - Edinburgh, Scotland 


SAMUEL BRONFMAN - Montreal 
ALLAN BRONFMAN, Secretary. 


TO THE SHAREHOLDERS: 
take pleasure in presenting to you their first Annual. 
Your Company was formed on March 2nd, 1928, for the purpose of -aci 
undertakings of Distillers Corporation Limited, Montreal, and the old 
business of Joseph E. Seagram & Sons Limited, Waterloo, Ont. 
Yours Directors have much pleasure in submitting the 

Loss ing 
2nd March, 1928, to 31st July, 1928, and also for the year 3 

inane ition of the Company as at Sist July, 1929. The 
ie remy —— have team very satisfactory, il be 


Properties of Subsidiary Companies consist of the Mant of. stil 
Corporation Limited, Tocated er ores ee from Montreal, at | la8s 
tilleries ane entirely engaged in the manufectare of high dam! Renae ter 


1857, and this Distillery 
and efficient basis with a largely 


Your Directors wish to express appreciation of the efficient and 
of the officials and employees of thg Company. 

On behalf of the Board of Directors, = =~ 

: WILLIAM H. ROSS, sie 


Extracts from an Address by 
MR. SAMUEL BRONFMAN, Vicz-Presi 


) Chairman of Shareholders’ Meeting. 
“You will see from the Statement of Accounts that our C 
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of $1,953,110.95 wt 
oot he $1,953, vito, eatabes wn 


re ea) 
balance of their pro rate sharevef @ 


CONSOLIDATED BALANCE SHEET ~ S 
July 31, 1929 nn 
ASSETS Cm Cs. e 
Fixed Assets: i . 0h 
Plant, Equipment, Goodwill, Trade Marks and Blends ........... $ 
Current and Working 3 "ee 
Whisky and Spirits at Cost, Raw Materials, Barrels, 
Kegs and a, at cost of Purchase 
va 


Accounts 
Cash 


LIABILITIES 
Capital Stock: 
Authorized— 2,000,000 shares without Nominal or Par Value, 


Issued— 1,500,000 shares in exchange for No Par Value . 
shares of Subsidiary Companies at a stated 
value of $10.00 per share ..........+ ace 

6 shares to Incorporators 


1,500,006 shares 
Current Liabilities: 
Accounts Payable and Accrued Liabilities 
Balance under contract, taken over at inception of 
Company, from Jos. E. Seagram & Sons, Limited, 
can purchase of Whisky payable as deliveries 
n 


Preresseee See eee eeeeseereeeseses 


$612,241.50 


Reserves: 


For Depreciation ..... Sccccceadecccevece Suaenn cess : f 
For Contingencies : 11280867 


Profit and Loss Account, per attached Statement .... $2,758,875.54 
Less: Dividend of 25c per share paid October, 1928 baa 


COMBINED PROFIT AND LOSS ACCOUNT 
July 31, 1929 
Profits for the period from March 2, 1928 ( 
of the holding Company) to July 31, 19 
Deduct : 


Organization Expenses written off 
Income tax 


- the policy 
$25,357.79 ic. — 2° Corporation, exis 
* 37,319.92 . Em o=re Yun into fin 

= a aten the cu 


fF Blopnier pack wil 
$2,562,324.07 teu a to it for fund 
. fh a corporat 


PGs - year ending July 31, 1929 
uct: 
Int. on Special Loans and Advances $160,050.75 
Depreciation 114,307.74 


274,858.49 
Profits for year before providing for Income Tax 


Balance, per Balance Sheet~............cc-csscecees eves 
Approved on Behalf of the Board: 


WILLIAM H. Ross, President. 
S. BRONFMAN, Vice-President. 


a ene REPORT TO THE SHAREHOLDERS: 

Ne have examined the books and accounts of Distillers Corporation-Seagraniias® < 
Limited, and its Subsidiary Companies, and have obtained all the information and). 
explanations which we have required; and we certify that, in our opinion, the * 

Consolidated Balance Sheet is properly drawn up so as to's the true ~ 
financial position of the Company and its Subsidiaries at July 31st, 1929, 
to the best of our information and the explanation given to us as 8} 


the books of the ny. 
PRICE, WATERH ., Auditors, 
Montreal, October 9th, 1929. ° sovanned tel, 


Distillers Corporation-Seagram’s Li 
1430 Peel Street, Montreal Teult of the 
Slobment Go in 
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iny’s Operations Will 
» World. Wide But 
Canada Will 
5. eeneht.. 
Riis da ts have "ee 
s@ way that. many other indus- 
Bkve had in'the past, through 
 Shbry. into the Canadian mining 
eros ; nation ‘] Mining Cor- 
cern, organized in 
itd States, is to 


ied. by-"W; H. Chadbourne of 
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big company is to be 
z it is of particu- 
tO” in that it 
rake a’ ible for p s- 
ive mines in this coun- 
ids to bring them to the 
and *paying stage. The 
il have a secondary pur- 
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st; with holdings 


in five | ian properties 
low signs.of becoming pro- 


of devel 
y :handica 


he wijrld ayer. It ty said that the 
por gta ‘ip already considering 
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SA oF eRe scar 
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rational who are now sit- 
or: eee See have sat 
board of ae enenee erer 
ler, formerly directors, S. 
mn, a present Noranda di- 
sh, now presi- 
Wheeler 


director 
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While. ba kepital of the huge com- 
quarter of this, $10,000,000, 
walready been raised by private 

; ee The eee eres 
» “public. The company is to 
nites. of the world. Some of the 
Wid outstanding engineers will 
eens OF eiboped by. the coxa 
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inda directors, past and present, 
pboard of International Mining 
Peration and the fact that its 
se is to ‘promote and finance 
mespepments of merit, leads 
® conclusion that it will partici- 
teto a large extent in the financ- 
of the new Noranda copper re- 
Hestated, however, that the 
Meranda complexion of the 
@@ has been due partly to chance 
Mpertly as the result of pleasant 
Gations in the past, and beyond 
Mere is no particular si; 
stp be attached-to the grouping 

| interests. 
mm Canadian mining industry 
fo benefit greatly by the op- 


a 
ote 


4 tio sof the International. This 


y's purpose is not. to search 

¥ properties so much as to 
thly exploit those thet have 

iz been. discovered, and which 
am Antough lack of finances or 
er reasons have not been brought 


ction. 
tain proportion of the com- 
ash resources will be de- 
ard proving up prospects 
itveloped mines of merit, 
a the activities of the cor- 
will not be confined to Can- 
“ais country will probably be 
f a of its operations. 
e policy to be adopted by 
bration, existing. mines which 
into financial difficulties 
mg the curtailment of de- 
? ent -work will be able to ap- 
iq or funds. 
i corporation’s engineers, 
f €Xamination of the property, 
smmend the step, money will be 
mced in return for a stock inter- 
waeee the mine through to pro- 
a Or to the stage where it is 
seey Proven a failure. 
mew of the stringent money 
ae now current in Canada, 
mmave badly handicapped the de- 
meentof many mining proper- 
mi in “the prospect stage, the 
panto the field of a company 
a= Mature should mean much. 
seven backing it is believe 
Strides will be made in add- 
a further to Canada’s growing 
of profit-producing mines. 
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or Exploration Co. 
Soncludes Field Work 


Bult of the first season’s field 

sene Mincor Exploration and 
mt Co, have been quite en- 

® 8n official of the company 
td “The Financial Post.” 


earlier mon 
Clot 


Advises Sharehalders 


THE FINANCIAL POST 


CANADIAN MINING NEWS 


Regular W. eekly Department of The Financial Post 


Not to Sell at Loss 
Any Lindsley. Stocks 


Despite the market recession which 
the various ‘Lindsley stocks, in com- 
mon with other mining stocks have 
been recently subjected to, Thayer 
Lindsley, president of Ventures Ltd., 
and Falconbridge Nickel, and direc- 
tor of Sherritt-Gordon and Sudbury 
Basin Mines, informs “The Financial 
Post,” that the directors of the com- 

are perfectly satisfied with 
position of the different companies 
at the present time. Shareholders, 


a 


he. states, should have no reason to 
be worried by the drop in prices, 
and he can.see no reason why they 
should ‘be induced to sell at a loss 
at prevailing prices. ~ 

“Each of our companies has set 
itself a programme of development 
that will;take some time to work 
out. Progress at times may seem to 
be slow but we are thoroughly sat- 
isfied with the progress we are 
making in reachi our ultimate 
objectives,” Mr. Lindsley stated. 


Dome Statement ‘Shows 


Big Advance in Earnings 


According to the official statement 
Seeautiea tor te al cee ee 
uction for the ni 
of _. a allowance for depre- 
ciation and depletion, am 
$3,114,453. These 2 
increase of some $310,000 over the 
similar period for 1928, when produc- 
tion amounted to $2,804,001. * 

The total number of tons milled 
amounted to pea, ond the aver- 
age recovery per to $7,561. 
Pusan oe costs; totalled 

; or $3.88 per ton, and $80,- 
186 was deducted for Dominion ee 
United States taxes, leaving net in- 
come of $1,433,346, to which was 
added $240,302 from non-operating 
income, thus bringing total income 


up to $1,673,649, an increase of $339,- 
120 over 1928’s nine months income 
figures, 

A. comparison of the earnings 
statements for the nine months per- 
iod of 1929 and 1928 shows tonnage 
has been increased by 1,500 tons, and 
recoveries by 72 cents. Costs have 
increased by four cents, non-oper- 
ating revenue by $71,242, and total 


income by $339,120. 
Nine Months Ended Sept. 30 


Tons milled ee 
Recovery per ton ...... 
Costs per ton . 


Add non-operat. rev, .. 


0,392 
Total income .......... 1,673,649 


Copper Industry Enjoys 
Strong Stable Position 
Stocks Are at Low Levels, Producers in Harmony in 


Regard to Production, and Consumption 
Increasing 


., The copper industry continues to 
maintain a fairly strong statistical 
ition, despite the fact that pro- 

on has steadily exceeded ship- 

ts for several months and that 
stocks at the end of August were the 
largest reported in more than two 
states the current issue of the 
waranty Survey,” published by the 
Guaranty Trust Company of New 
York. The recent trend must be in- 
terpreted in the light of several fac- 


the | tors that show a greater degree of 


strength than appears on the surface. 

In the first place, the small ship- 
ments of refined copper during the 
second quarter of this year, which 
were the principal cause of the in- 
crease in stocks, -resulted the-1 
forward buying of consumers’ in 
» when a general fear 
‘ ing shortage precipitated 
buyers into the market and pushed 
the price of the refined metal as high 
as 24 cents a pound. The dull market 
was, therefore, in the nature of a 
corrective reaction, essentially tem- 
‘porary and by no means indicative of 
the actual rate of consumption. Al- 
though the volume of consumers’ 
stock cannot be accurately measured, 
the revival of the market a few 
weeks ago suggests that such stocks 
have been drawn upon heavily and 
are now probably at rather low 
levels, the Survey continues. 

Producers Curtail Output 

In the second place, producers have 
demonstrated their ability to cur- 
tail output, even with the price of 
refined copper at 18-cents. Last 
month witnessed the fourth succes- 


f | sive reduction in the average daily 


rate. of output since the peak was 
reached in April. The greater de- 
gree of control over production is due 
to the increasing integration of the 
industry and the closer understand- 
ing among producers. 

Four companies are now believed 
to control 52 per cent of the total 
smelter output. Through the or- 
ganization of Copper Exporters and 
the Copper Institute, the whole in- 
dustry has been more closely knit 
to, hee than ever before. In their 
policy of stabilization, the producers 


HOWEY MINE IS 
AMPLY FINANCED 
PRESIDENT SAYS 


Sufficient Funds Available 
to Carry Property Into 
Production 


Howey Gold Mines.is not only fi- 
nanced to take care of the present 
mill construction programme, but 
sufficient funds are available to carry 
the property on for six months after 
the production stage has been reach- 
ed, stated President Jack Hammel, 
of the Howey Gold Mines. 

Mill construction is going alon 
rapidly and it is believed the Genera 
Engineering Co., of Salt Lake City, 
which has the contract, will have no 
trouble in having the plant in opera- 
tion by the new year. Mine Manager 
Young reports the work already two 
weeks ahead of schedule. 

The hydro — will be completed 
by Nov. 1, and the transmission lines 
which will carry the electric current 
from Ear Falls to the Howey, has 
been cut for some time. Half the 
poles are now up, and the stringing 
of the power lines has begun. All the 
necessary equipment to complete the 
line is already on the ground. 

Underground developments are 
satisfactory, drifting is being car- 
ried to the east on the four bottom 
levels toward the main vein, and it is 
reported ore zones, showing good 
widths and values, have been en- 
countered whose presence was total- 
ly unexpected. : : 

Mr. Hammel points with pride to 
the Howey’s record of development, 
no other mine in the north country, 
he claims, can say that it found ore 
on every level, and the vein in place 
at the point expected. 


are further aided by the control they 
exercise over a substantial part of 
the fabricating industry. The greater 
part of the wire and brass capacity 
of the country is controlled by the 
large producers. 

The third and most important consid- 
eration is that the industry is growing 
rapidly, so that a given level of stocks 
no longer has the signficance it had a 
few years ago. The rate of consump- 
tion has more than doubled in the last 
eight years; and, consequently, larger 
stocks are needed to insure prompt de- 
liveries. Furthermore, the growth of 
demand has gone far toward removing 
the disparity that has existed between 
current requirements and productive 
capacity. 

No Shortage Indicated 

Nevertheless, the rush of buyers Into 
the-market early in September, indicat- 
ing a renewed fear of shortage and 
giving rise to persistent rumors of an 
advance in price, was somewhat sur- 
prising in view of the trend of affairs 
in recent months. The steady and 
rather swift increase in stocks since 
the end of March, notwithstanding the 
curtailment of output, provides suffi- 
cient evidence that no shortage of cop- 
per is imminent. 

Although the demand for copper will 
no doubt continue to increase almost 
indefinitely, this fact in itself is by no 
means sufficient to warrant the belief 
that productive capacities will fail to 
keep pace. The trend of scnseenption 
in the last few years has been influ- 
enced by a very swift growth of the 
electrical ipdustries, an even more 
phenomenal expansion of motor-car 
manufacture, and a very high level of 
building activity—three factors that 
have eombined to produce a rapidly 
expanding market for copper. It would 
be hazardous to predict that the in- 
crease in demand ftom these three 
directions in the near future will be 
larger than in the recent past. If any- 
thing, a more moderate rate of growth 
is to be expected. 

These considerations suggest that the 
copper industry in the future will be 
characterized by a much greater sta- 
bility than has existed in the past. 
Such a conclusion is fortified by the 
fact that producers are steadily be- 
coming better organized and that the 
policies of the leading companies are 
based on the realization that their best 
interests in the long run will be 
achieved through stabilization rather 
than through widely fluctuating profit 
margins. 


TIP TOP SHIPS ORE 
TO CUSTOM SMELTER 


Company Reports’ 80,000 
Tons of Ore Are 
Indicated 


The Shield Development Co., which 
is operating the Tip Top Mine in the 
Thunder Bay district of Ontario, re- 
ports that a 40 ton shipment of copper 
ore from the mine has been made to 
the Noranda smelter. 

The preliminary sampling of this 
shipment, it -states, shows that its cop- 
per content will average better than 
10 per cent, but being composed of 
selectively mined ore it must not be 
regarded as representative of the ore 
body as a whole which averages nearer 
5 per cent throughout its full width of 
about 25 feet at the point. 2 

This shipment, the report continues, 
is but the forerunner of many more 
the company expects to make from the 
Tip Top in the near future, for already 
the existence of about 80,000 tons of 
ore is more or less assured within the 
limits of its present workings, with 
considerable more in prospect, and 
preparations to exploit this, in the 
near future, on a substantial scale, are 
now being made. : 

The present deepest workings of the 
property are 200 feet from the surface, 
and at the point where the ore body 
was recently picked up at this horizon 
it was found to be about 30 feet wide 
of better than 3 per cent ore through- 
out and to range up to 7.2 per cent 
in one section of it. Exploration of 
the ore body, lateral to this intersec- 
tion, is now under way, and in the 
last twenty feet of the drift going west 
in it, the copper content has averaged 
better than 6% per cent. 

In the limited amount of work that 
has been accomplished on the levels 
above this, the ore body has ‘been 
found to be commercial in grade con- 
tinuously for a distance of about 140 
feet along its strike with the extreme 
faces at each end still in ore, and 
should a similar condition be found 
to obtain on the 200 foot level, which 
would now seem to be assured, the 
Tip Top is due td blossom into a mine 
of considerable economie importance, 
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3 BELIEVE OPEMISKA |“Smelters” Still 


CONSTITUTES FIND 
FOR PAST SEASON 


High Copper Gold Values 
Reported Over Good 
Widths 


DEAL NOW PENDING 


Report Ventures Ltd. Ready 
to Test Out Merits 
of Find 


The new find made by Prospectors 
Airways Ltd., at Lake Opemiska, 
northern Quebec, 115. miles north of 
Oskelaneo, and some 30 to 40 miles 
west of the Chibougamau district, is 
reported to be the outstandine dis- 
covery of the year. 

Robert Cockeram, president of the 
company, reports that three average 
samples taken from the surface 
showing carry values of from $3 to 
$4 in gold, and over 15 per cent cop- 
per. These were taken from a vein 
averaging from four to 12% feet in 
width, that has been traced for a 
distance of 1,200 feet. 

The ore described as a very fine 
type of pure chalcopyrite, carrying 
no zine or deleterious: minerals. In 
addition to the gold content the as- 
says also show. the presence of some 
silver values. 

Mr. Cockeram states there are in 
all, three veins so far disclosed, their 
widths averaging from three to 15 
feet. In addition to the discovery 
vein mentioned above, two other 
veins have been traced for 750 and 
350 feet respectively. 


Ventures Negotiating 

It is understood negotiations have 
been practically completed with Ven- 
tures Ltd., whereby this latter com- 
pany will take over the property and 
test out its full possibilities. Pros- 
pectors Airways receiving a cash 
payment plus a stock interest in a 
company to be formed. 

Considerab!e satisfaction is ex- 
pressed among mining men at the 
success that has attended Prospec- 
tors Airways. This is a private en- 
terprise organized by two well known 
North country prospectors, Robert 
Cockeram and Peter Graham, in as- 
sociation with Lloyd Rochester of 
Ottawa, the first private individuals 
to adopt the aeroplane for prospect- 
ing purposes. To the original Fair- 
child machine used for the first time 
last year, Prospectors Airways added 
two Moths this season. tivities 
which extended from Ontario to the 
Mackenzie River last season were 
centered on the Chibougamau area 
this summer. 

Under an arrangement entered in- 
to with a number of prospecting 
syndicates, Prospectors Airways 
undertook to supply air transporta- 
tion in return for an interest in all 
finds made. 

Discovered Last August 

The Lake Opemiska find was made 
the middle of last August by Leo 
Springer a aon being flown by 
Lloyd Rochester. The geological 
maps showed granite to extend from 
the shores of the lake into the hinter- 
land, but Springer noticed the 
granites gave way to Keewatin rocks 
a few miles inland. - 

When these outcrops were investi- 
gated it became apparent that a find 
of importance had been made. No 
word was passed out to the outside 
world, however, until prospectors 
representing the different syndi- 
cates served by the company, had 
been gathered up from properties 
two and three hundred miles distant 
and taken to the scene of the find. 
When some ninety claims in all had 
been staked, a number of important 
— companies were advised, and 
immediately sent parties in to in- 
vestigate. A rush has since develop- 
ed, and it is reported some thirty 
parties got in before the freeze-up, 
while others are awaiting till this is 
over before going into the country. 

Mr. Cockeram, states the find has 
fully justified the merits of the aero- 
plane for prospecting and is well 
satisfied with the results obtained. 


EXCEPTIONAL ORE 
IS ENCOUNTERED 
BY BASE METALS 


In One Drift Report Ore in 
Face Runs 60 Per Cent 
Metal 


“How big a mine Base Metals will 
be, work alone will tell, but from the 
nature of some of the ore recently 
disclosed in development it ranks as 
one of the richest lead-zinc mines yet 
found in British Columbia.” This 
observation was made by one who is 
in close touch with the operation. 

According to information received 
in Toronto, while the value of the 
ore in place averages $30 to $35 to 
the ton, values running up to 60 per 
cent metal have been encountered in 
section. ‘In the face of the drift of 
one ore body it is reported the bottom 
showed three feet of what practically 
amounted to solid metal, about 85 per 
cent, 

Mill About Ready 

F. R. Eichelberger, mining engi- 
neer in charge of the mine reports 
that the 350-ton concentrator now 
nearing completion will be in opera- 
tion next month, or perhaps earlier, 
depending on delivery of supplies. 
The 1,000 horsepower Diesel engine 
plant is installed and ready for oper- 
ation. It is estimated, he stated, that 
50 tons of lead and 30 tons of zinc 
concentrates will be produced per 
day, based on mill feed of 15 per cent 
lead and 12 per cent zinc. The silver 
values are low and be recovered 
in the lead concentrates, which carry 
about 11 ounces to the ton. The ore 
reserve.is estimated at 400,000 tons, 
of this, Mr. Eichelberger states, 
about 50,000 tons recently developed 
from the old east Monarch workings 
is of exceptionally good grade and 
has boosted the general average of 
the mine rum 


Ready to Build 
Coast Smelter 


Consolidated Mining and Smelting 
Co., has withdrawn from the fight for 
the Lois River power rights which 
have been awarded to the Powell 
River Co. 

It is stated. the company has not, 
however, -abandoned its plans for a 
Pacific coast smelter to treat ore 
from its subsidiaries Coast Copper, 
George Copper and Big Missouri, but 
has other plans in view. 


A possible water power develop- 
ment site which might be utilized by 
Smelters, is at the head of Bute Inlet, 
where the British Columbia govern- 
ment has a reserve on the largest 
single undeveloped water power in 
the province. 


ABANA MINES HAS 
PICKED UP VEIN 
ON BOTTOM LEVELS 


Manager Reports Crosscut 
Shows Good Copper 
Ore 


Abana Mines has picked up the 
continuation of its vein on the 425-ft. 
and 550-ft. levels, according to re- 
poe sent from the property by 

ine Manager H. E. Clement to the 
Toronto office. 


In referring to. results secured on 
the 550-ft., the bottom level, Mr. 
Clement reports: 

“Drilled into ore shoot in five fifty 
crosscut, bottom of round shows ex- 
cellent grade copper ore. Probab! 
better than ten per cent. Assays will 
follow. Face in massive ore with some 
zinc coming in. This is a fine showing 
and fully meets expectations regards.” 

In a subsequent telegram, Mr. Clem- 
ent reported ore was struck on the 426- 
ft. level. This, he stated, showed two 
feet of massive zinc sulphides with an 
apeerenity fair copper content, and 
some pyrite, which appeared to: be an 
excellent grade of ore. Assays, he said, 
would be made as quickly as possible 
and forwarded. 

The showings on the 425 and 550-ft. 
levels, continued Mr. Clement, demon- 
strate the continuity of the vein and 
values to the 550-ft. elevation. 

Referring to Abana’s financial posi- 
tion, the secretary of the company, W. 
R. Sweeney, reports the 200,000 share 
block underwritten at $2 a share, has 
all been taken up. Delivery of the last 
parcel of optioned stock and_/final pay- 
ment having been made Oct. Ist. 

Mr. Sweeney further reports that 
finances for mill construction up to the 
production and dividend stage have 
been assured. 

Since the first of the month Abana 
shares dipped to a new low for the year 
of $1.07 a share, but subsequently re- 
covered selling up to over $1.50 a 
share, 

In a statement issued to the press 
coverin operations at the Abana 
Mines from Oct. 1, to Oct. 15th, Presi- 
dent F. A. Kent, supplementing the 
earlier statements of operations on the 
550-ft. and 425-ft. levels, reports the 
crosscut on the 550-ft. level has ad- 
vanced 30 feet in ore, and crosscutting 
has not yet been completed. 

On the 425-ft. level the ore shoot 
has been drilled into over 11 feet. The 
ore, states Mr. Kent, is of excellent 
grade, and exceeds expectations. As 
soon as Manager Clement has finished 
his crosscuts and has his assays com- 
pleted, the statement continues, a fur- 
ther statement will be issued, but 
pending this he feels it sufficient ‘to 
say that the ore bodies on the 425 and 
550-ft. levels are wider and richer, and 
have the appearance of extending in 
length. Abana, he concludes, was never 
in better condition. 

Manager Clement’s report states un- 
derground work on the 425, and 550-ft. 
levels was continuous during the 
period under review. The 425 crosscut 
to the vein, to be used later as a main 
haulage way was advanced 140 feet. 
The face then 225 feet from the shaft, 
subsequently cut the ore body. ‘ 

The north crosscut on the 550-ft. 
level, driven to provide for diamond 
drilling to lower horizons was ad- 
vanced 73 feet. 

Total advance for the period: in 
drifts and crosscuts was 382 feet., and 
other rock excavations totaled 1,869 cu. 
ft., equivalent to 53 feet of a 5 feet by 
7 feet drift.. The total excavations in- 
cluding that for the pump sump on the 
550-ft. level, totaled 1,584 cu. ft. 

A large air-operated pump’was placed 
in temporary position on the 5650-ft. 
level, and it is reported easily handles 
the water with ample excess capacity. 
The five inch water column from the 
550 to the 300 level was completed. 

On surface further work was done to 
protect the water distribution system 
and steam pipe lines from freezing. 
The staff house was painted, and a tim- 
bered passageway built at the point 
where the dump from No, 2 shaft will 
cross the projected haulage way below 
the mill site. 


KIRK. LAKE GOLD 
GETS HIGH VALUES 
IN DEEP DRILLING 


$40 Values Are Reported 
Secured at Depth 
of 3,850 Ft. 


Kirkland Lake Gold officials re- 
port that a diamond drill hole put 
down from the 38,600-foot level to 
test out formation at depth, struck 
ore running better than $40 values 
at a vertical depth of approximately 
3,350-ft. The same hole a short dis- 
tance further, it is reported, ran into 
additional enrichment carrying $10 
values. The hole was stopped at 3,- 
875 feet. 

The winze which has been sunk 
from the 3,600-ft. level to a depth of 
8,875 feet, is being continued to be- 
low the 4,000-ft. horizon. When this 
has been completed the intention is to 
cut stations, establish new levels, 
and carry on lateral work in the 
newly opened vertical section thus 
made available. 

Results obtained to date, it is 
stated, would indicate that Kirkland 
Lake Gold on the 3,600-ft. level is 
still above the big porphyry mass, 
but it is hoped to pick up on the 
newer levels. This is the formation 
in which Teck and Lake Shore got 
their best values and Kirkland Lake 
Gold’s hopes are based on’the results 
it will secure when the porphyry is 
encountered, . 


Howe Sound Earnings 
Show $88,000 Decrease 


™~ 

Howe Sound Co.’s net income from 
the operation of the Britannia Mine 
in British Columbia, and the Calera 
Mine and El Potosi Mine in Mexico 
for the third quarter of the year, 
ending Sept. 30, 1929, amounted to 
$940,034, a decrease of $88,648 over 
the preceding quarter. 

Production of silver and lead 
showed an increase, but the drop in 


production of gold, copper, and zinc 
accounted for the decrease in earn- 
ings. - 

A distribution to stockholders. of 
one dollar per share on 496,038 
shares issued and outstanding was 
made on Oct. 15, 1929. 

The following table sets out com- 
parative production figures and in- 
come accounts for the 2nd and 3rd 
quarters of 1929, 


PRODUCTION 


Ounces Ounces Pounds 


8rd 
2nd 


uarter, 1929 
uarter, 1929 ....cccccececccccee 


Pounds 
Silver Copper Lead Zi 
837,002 10,722,368 19,656,418 12,905,413 
723,673 10,904,510 19,610,555 15,322,915 


FINANCIAL 


Value of metals produced .....ceseceeeees tee 


Operating costs 


Operating income ........ Ceececcccccccccece 
Miscellaneous IMCOME .ccccccdccccccegecesce eocevscees eseveeve ° 


Total income ........ Coccedcccccesccrceseses 


Less depreciation 


Net income 


Third Second 
Quarter 1929 Quarter 1929 
coccececenegesose $4,073,497.12 $4,484,431,51 
$,010,748.27  3,289,289.65 


. 1,062,748.85 1,145,141.86 
187,478.12 127,098.40 


1,200,226.97 © 1,272,240.26 
250,192.94 243,557.64 


940,034.03  1,028,682.62 


Copper Consump tion 


Keeps Pace 


Developments of the Rhodesian 
copper mines have indicated that 
here is an area which promises to 
take its place among the great cop- 

er producing centres of the world. 
ts contribution to the world’s 
source of supply it is expected will 
be a dominant factor in determining 
the price of copper in a few years 
to come, 

Development work to date indi- 
cates that the Rhodesian copper 
mines possess some of the largest 
deposits yet discovered, and in view 
of this fact the fear has arisen in 
some minds, that when these new 
properties are brought into produc- 
tion and begin turning out copper 
at their fujl capacity, a glut will 
result in the copper markets of the 
world. 

The Engineering and Mining 
Journal of New York does not share 
this view, and in a recent article 
points out that the increase in world 
consumption of copper in the next 
ten years, d on figures for the 
last nine years, would indicate that 
even the important contribution 
which the Rhodesian copper mines 
are expected to make to the world’s 
supply of copper, will be readily ab- 
sorbed. 

It points out that the Union Mini- 
ére in the Belgian Congo, which is 
in the same general field as the Rho- 
desian, has been producing copper 
for the last nineteen. ya begin- 
ning with less than 1,000. tons in 
1911, In every year but three since 
that time it has increased produc- 
tion, but it was not until 1928 that 
its annual output exceeded 100,000 
tons, and although its immense re- 
serves were considered to be a men- 
ace to the stability of the copper 
market, this has not proved to be 
the case. 


TECK IS REPORTED 
GETTING GOOD ORE 
ON LOWER LEVELS 


Neighbor’s Results Augurs 
Well For Depth 
Programme 


Reports from Kirkland Lake are 
to the effect that the development 
work at Teck-Hughes is placing im- 
pressive new ore in sight and that 
the results secured on the lower 
levels indicate that the usual grade 
and tonnage will be sustained on- 
these horizons, 

A new south oreshoot has been 
encountered on levels extending from 
the 19th to the 25th. This it is 
state djoins with the main ore body 
to the north where the width in- 
creases to 40 feet, but the shoot for 
the most part is a distinct entity, 
and in.one section east of the shaft 
crosscut on the 25th level, widens 
out to 20 feet of high grade ore. 

Further work on the 25th, the bot- 
tom level, is reported to have shown 
the wide ore zone to contain several 
high grade ore bodies. 

The high values obtained by Kirk- 
land Lake Gold, which adjoins Teck- 
Hughes on the west, and which were 
secured at a depth of 3,850 feet, are 
believed to be particularly favorable 
to the chances of success Teck may 
hope to secure in its deep develop- 
ment programme which it proposes 
carrying to a depth of 4,000 feet. 

The Northern Miner is authority 
for the statement that the annual 
report will show the present surplus 
has been encroached upon slightly 
to meet the regular dividend of the 
fiscal year which ended Aug. 31, 1929. 

It is believed, however, that due to 
a reduction which will be effected in 
costs, the dividend will be easily 
earhed in the company’s present fis- 
cal year, and a further addition made 
to surplus. 

Production it is anticipated will 
amount to about $5,000,000, which 
is believed about the maximum the 
management has placed as an econ- 
omical annual report to be secured 
from the present mining and milling 
equipment. 

a‘u:ther mill expansion General | 
Manager Forbes has already stated 
must wait on the present shaft-sink- 
ing programme. It is expected this 
will be completed to the 30th level 
early in 1931. 


Mining Stocks Weaken 
In Sympathy With N.Y. 


The bad break in the New York mar- 
ket was reflected on the local mining 
exchange this week, causing several 
stocks to sell off to new lows for the 
year, Noranda and _ International 
Nickel, two pivotal stocks, were par- 
ticularly effected. Noranda dropped to 
a new low of the year of $42.75 and 
Nickel came down to $47.40. Both 
stocks subsequently regained part of 
the ground lost, 


with Output 


The output of Bwana M’Kubwa in 
its third year of production amount- 
ed to 8,000 tons. Roan Antelope, it 
is estimated will be producing at the 
rate of 50,000 tons a year in 1932. 
N’Kana and Mufulira should be pro- 
ducing about 75,000 tons a year each 
by 1934, and it is estimated the to- 
tal production from all the mines of 
this district will approximate 340,- 
000 tons annually by 1935, and po: 
sibly 500,000 tons in 1939. a. 


Uses of Copper Increase 

“The world consumption of copper 
last year,” continues the article, “was 
slightly in excess of 2,000,000 tons. It 
showed an increase of fourteen pee 
cent over that of the year before, but 
this was abnormal. The increase in 
1927 was only two per cent; and in 
1926, three per cent, but in the two 
years before that it was twelve per 
cent. For the last nine years since the 
World War, the average increase has 
been about nine per cent. If this nine 
per cent annual increase continues, the 
world will require in 1929, not, the 
2,000,000 tons it used last year, but 
5,000,000 tons. Of this, Africa, accord- 
ing to the authorities, may be expected 
to produce 500,000 tons. Where is the 
menace? 

“In spite of the slowness with which 
Union Miniére and Bwana M’Kubwa 
have progressed, rapid development of 
all these African properties may now 
be expected; and, in the course of ten 
years, one may find that deposits now 
unknown have become important pro- 
ducers. Canada’s output will be at- 
ly expanded, as will that of South 
America, and even the United States 
may hold its own or increase. But, in 
an electrical age, one finds it hard to 
believe that the uses for all of this 
copper may not be found, and ata 
price that will mean a satisfactory 
profit to the producers. The nine per 
cent annual intrease may be too much, 
but, if it is only half that, the poten- 
tial menace of the at copper de- 
posits of Central Africa would seem a 
figment of the imagination.” 


State Noranda Is 
To Pay $1 Per Share 


It is stated on good authority 
that Noranda will pay an ini- 
tial dividend of $1 per share on 
Jan, 1, 19380, and that at the 
end of the first quarter of 1930, 
the stock will be placed on a 
regular dividend basis of $3 per 
share, payable quarterly. 


*No official announcement 
has yet been made by the com- 
pany, other than the statement 
that the directors have decided 
to declare a dividend payable 
on or before Jan. 1, 1930, but 
not to fix the rate and definite 
date of payment until matters 
now under consideration, are 
determined. 


NIPISSING MINES 
PRODUCTION SHOWS 
FURTHER DECLINE 


Company Strengthens Cash 
Position During 
Quarter 


A decrease in ore value, including 
bullion ready for shipment, but an 
improvement in the main position of 
the company is shown in the quarter- 
ly report from Nipissing Mines, Ltd., 
for the period ending Sept. 28, 1929. 

The ore shows a decrease on hand, 
and in process at mine and mill. The 
ore produced for the period reported 
was $431,506, as compared with 
$547,323 at the end of the first quart- 
er of the fiscal year, July 20, 1929, 
and with $797,046 in the last quarter 
of 1928. These figures represent a 
decline of 45.8 per cent over the last 
quarter of 1928 in ore values, 

decrease during the first 
pare was $249,723. The decrease 
uring the second quarter was $26,- 
408, and the decrease during the third 
quarter was $89,410. 

The following statement indicates 
the cash in bank, government and rail- 
road bonds, and other investments at 
the various periods: 

End of 1928 .....+00++-$2,921,266 

March 30, 1929 ....6.... 2,936,379 

July 20, 1929 «+ 2,903,778 

Sept. 28, 1929 .. 2,970,579 
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IS PROMISING ONE 


Falconbridge and. Other- 
Stock Holdings Ate ~*~ 
Big Asset oe 


PROFITS IN TRADING” 


Rhodesian Holdings Increased — 
—Progress is Made With | 
Refinery Proj- ¢ 
ects Sy 
A number of constructive factors ~ 
are gradually developing in Ventures,* 
which the directors hope to lay be-, 
fore shareholders at the annual " 
meeting to be held in January. ee 
Ventures’ stock holdings include 
some 1,300,000 shares of Falcon= 
bridge Nickel, and this the directors 
regard as its main asset. The com- 
y is not onty a development and 
olding company, but an investment: 
company as well, with power to buy = © 
and sell stocks, ee 
At the time of the last stock me 
when the general public was permit-._ 
ted to participate in an offering of-- 
300,000 shares at $8 a share, it. em 
stated the company’s holdings ofs: ~ 
foreign securities amounted to in“ ~ 
excess of $1,000,000. It was gener-~ ~ 
ally understood at the timé that the” 
bulk of these securities com d. 
holdings in the different Rh ian. 
copper stocks, 3 


Rhodesians Show Profit =f 

Ventures continues to have large. — 
holdings in the Rhodesians, and« ~ 
while some trading had been done in ” 
these stocks, the general policy oa 
sued had been to strengthen Ven-"~ 
tures’ holdings in these African cop- 
per stocks. Its African holding; 
show it a very large profit. +f 

; nery Interests Attractive 

Ventures shares ‘a 20 per cent ines — 
terest with the Consolidated Mi 


per cent. interest. 
In addition to this 


ing Co., in the 
finery, which is to 
in oA location pe a 
@ copper 
sendy far operation ley dene Tama 
re or operation by 
The question of the sine refinery. i 
receiving careful study and it is 
hoped t_ sufficient prouress will 
have been made with plans 
this, to place a number of 
tive points before the annual. 
ng be held next January. ope 
rectors of Ventures ‘are thore-> ~ 
oughly satisfied withthe co: 4 
position, and are of the opinion 
ae on ee has brough' 
a y tight money situation: 
and the fact that Ventures is an un 3 
in Nigh of 1486 atin | 
ma a 
eck esti 
share 


is now under® 


Ventures last spring, the 
off to a new low of a 
during the past week. 


Canadian Copper Output _ 
Was Lower in September 
Output of Canadian copper in 
tember amounted to 6,948 tons, or 13,. ~~ 
896,000 pounds, aceording to ya 
compiled by the American Bureau sy 
Metal Statistics. This com with — 
7,770 tons in A t, which was @~ © 
record, and 7,490 tons in July, 6,211, — 
tons in June and 5,878 tons in April. . 
World production for the first n 
months of 1929 totalled 1,626,189 tons,*" 
a monthly average of 180,688 tons,c & 
against 159,706 monthly average for:> 
the full year of 1928. me fae 
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OIL ROYALTIES 
SECURITIES 


MONARCH IMPERIAL 
PETROLEUM INVESTORS 
STANDARD 


These pay as high as 15%. 
Cireulars on request » 


JAY L. FRANCIS & CO, 
LIMITED 
45 Richmond St. W., Toronto 
Phone WAverley 1823-4-5-6-7 


Members 
International Stock ‘Exchange 


Shares 


D.S. Paterson * 
& Company, Limited 
STOCK BROKERS 
Home Office: 
25 West Richmond St., Toronto 


Other Offices: 
Hamilton, Ont. 


Niegere Falls’ Gus, 
Montreal, Que. 


F. J. Crawford & Co. | 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 
Send for “The Mining Chronicle”’—Published Monthly 


11 Jordan Street 


ADelaide 9461 


Toronto 
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_ MINING ENGINEERS AND 


1805 Tower, and Rich- 
. sates vim Bate 3, Ont. Ad. 9730. 
25 Broadway, New York City. 


eres Mining Engineer 
re _ eens 

- SWASTIKA, ONTARIO 
Cable and Phone—“Orser-Swastika 


a EDWARD H. ORSER 


ia Cable: Sterling 
HUGH L. O’ROURKE 
Barrister, Solicitor, Notary 
_ CALGARY, ALBERTA 


re on 


71-73 Riehmend St., W. 
Toronto 


_- 40-42 Belmont St. 


Henry J. Stewart 
tin Eoin 
Programs . - 


523 Insurance Exchange 
Bldg. 


SWEDISH AMERICAN 
( G COMPANY 
OF CANADA, LIMITED 
/ 1011 Met an Bidg., 
: to 2, Ont. 
26 Beaver Street, New York City 
‘HANS LUNDBERG 


$ 


GOLD ROCK MINING 
: Syndic ate Limit 
feo. NICHOL 
FISCAL CORPORATION 
301 Ottawa Electric Bldg., 
Ottawa 


WANTED 


Salesmen or Brokers for 
OUTSTANDING MINING ISSUE 
highly endorsed by Government Reports 
‘Write, wire or call Fiscal Agents of 

YUKON GOLD MINES, Ltd. 


Rm. 522, 837 Hastings St. W. 
Vancouver, B,C. 


HEMSWORTH& CO. Ltd 
Mining Brokers 


“ VANCOUVER, B.C. 
SELECTED PROPERTIES FOR SALE 


For practical assistance 
to - the manufacturer, 
and business man _ in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 


Industrial Chemists and Engineers 
Montreal Winnipeg 


ALBERTA OIL LEASES 


Turner Valley and Wain- 
. wright, 3,000 acres Beaver 
Dome structure. 


L. L. THOMPSON, 
308 MacLean Block, Calgary 


Sutcliffe Company Ltd. 
SeeOETEnS | ENGINEERS 


ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


SHERRITT-GORDON 
ANNUAL REPORT 
NEARLY READY 


Estimate Ten Years’ Ore | 


Has Been Indicated 
to Date 


RUSH CONSTRUCTION 


Engineers Establish Record 
in Development of 
Major Deposit 


Sherritt-Gordon shareholders will 
shortly be made conversant with the 
results secured from development 
work, and the progress made in get- 
ting the big Northern Manitoba min- 
ing operation ready for mining 
and milling. This will be set out in 
the company’s first annual report 
which it is expected will be issued to- 
ward the end of the present month, 
and will review operations up to the 
1st of October. 


Ten Years’ Ore 

The question in which shareholders 
are particularly interested, is what 
estimate will be placed on Sherritt- 
Gordon’s ore reserves.. Complete de- 
tails are not yet available, but a di- 
rector of the company informs The 
Financial Post that development 
work to date has indicated sufficient 
ore to keep the proposed 1,600-ton 
concentrator operating at capacity 
for a period of ten years. This would 
mean mill feed amounting to over 
500,000 tons a year or 5,000,000 tons 
in the ten year period. 

It is pointed out, however, that 
this is merely an estimate, and that 
much further work underground will 
be required to establish the exactness 
of this figure. 

The Rogers Estimate 

The last official statement in re- 
gard to Sherritt-Gordon’s ore re- 
Serves, was an estimate made by J. C. 
Rogers, the company’s consulting 

ologist, published in The Financial 

ost in April, 1928. Mr. Rogers esti- 
mated the value of the ore indicated 
by,diamond drilling and surface work 
to that date at $206,000 per foot of 
depth. This figure was based on 
14,972 tons per vertical foot, having 
a value at the then prevailing metal 
prices of $13.94 per ton. 

Much work has been done in prov- 
ing up the ore bodies since that date, 
and it is to be anticipated that much 
more information will be available 
in the annual report. It has been in- 
timated, however, that the work that 
has since been carried out has sub- 
stantially confirmed the correctness 
of Mr. Roger’s early estimate. 


Await Power Supply 

Underground work at the Sherritt- 
Gordon has now reached the stage 
where further power is necessary to 
carry on operations on a large scale. 
This must await the completion of 
the Hudson Bay Mining & Smelting 
Co.’s hydro development. plant at 
Island Falls, on the Churchill River. 
A temporary installation developing 
2,000 h.p., has already been com- 
pleted here, and three units of 14,000 
h.p. each are being added, while 
space for three additional units will 
provide for a maximum development 
of 86,000 h.p. It is estimated that 
the power will be available by the 
fall of 1930. 

At the present time a 360-h.p. 
Diesel engine is being used at Sher- 
ritt-Gordon to supply the necessary 
power for the sinking of the new 
main shaft, and to operate a 15-ton 
test plant which is being employed 
to make metallurgical tests of the 
Sherritt ore. 

With the exception of the neces- 

sary work to provide ore for the test- 
ing’ plant, ‘underground work has 
been suspended, and all efforts are 
centred on the shaft sinking opera- 
tion and on rushing construction of 
the buildings to house the 1,500-ton 
concentrator and other plant. 
- The main shaft, which has five 
compartments is being sunk at the 
extreme west end of the ore zone, 
4,000 feet west of No. 1 shaft. It 
is an incline shaft and its present 
objective is 1,500 feet. At last re- 
ports it was down below 400 fect. 

The actual installation of the mill- 
ing equipment will be started*next 
spring, and it is hoped to have the 
entire plant assembled and ready for 
operation by the end of 1930. Con- 
struction of the power line from the 
Island Falls power plant will be 
started this winter. 

Outstanding Achievement 

The remarkable -progress made by 
the Sherritt-Gordon engineers in 
preparing the big deposit for pro- 
duction is an outstanding achieve- 
ment. This can be more readily ap- 
preciated when consideration is given 
to the short time the work has been 
in progress, the extent of territory 
covered by the operation, and the 
difficult transportation problems 
which have been overcome. 

The Sherritt-Gordon is located at 
Cold Lake, Northern Manitoba. At 
the time it was taken over by the 
Lindsleys in the fall of 1927, the 
nearest railhead was located at The 
Pas, 185 miles away. Aeroplanes 
were used to take in the first dia- 
mond drills and later supplies were 
hauled in by horse sleds over winter 
roads from the Hudson Bay railway. 
When the railroad was brought into 
the Flin Flon, Cranberry Portage 
was made the rail base and tractors 
were used to haul supplies over win- 
ter roads to the Sherritt, a distance 
of 45 miles. This fall the railroad 
was extended to Sherritt-Gordon it- 
self, and from now on transportation 
difficulties will be reduced to the 
minimum. 

By adding to its holdings since the 
|beginning of operations, the com- 
pany has acquired claims extending 
about five miles along the ore zone. 
To date two bodies separated by an 
unexplored zone 2,000 feet long, have 
been developed. The east ore body 
has a length of 4,500 ft., and the 
west ore body 6,500 ft., with average 
widths of 15 ft. 

Diamond drilling has been carried 
to a maximum depth of 1,000 ft., and 
a total of 55,000 feet completed. Two 
prospecting shafts have been sunk 
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to 375 ft. and development work done 
on three different levels. On the 
three levels 9,250 ft of drifting and 
5,150 ft. of crosscutting has been 
done to date. This work, it is stated, 
has indicated the average grade of 
the ore of the entire output to be 
3 per cent copper, 3 per cent zinc and 
$1 in gold and silver. 

No work has yet been done on the 
2,000 foot undeveloped zone separ- 
ating the east from the west ore 
bodies. This* has been due to the 
fact that the company only recently 
acquired the claims forming this 
group, and has not yet had time-to 
test out its possibilities. 

It is believed, however, that when 
the necessary work is done it will 
probably be found that the east and 
the west ore bodies are in reality one 
and the same, and that lenses and 
oreshoots will be found in the unex- 
plored section in the same way as 
those found in the properties where 
work has already been carried out. 

As has already been reported, 
Sherritt-Gordon has made arrange- 
ments with the Hudson Bay Mining 
& Smelting Co., for the smelting of 
its copper concentrates. The zinc 
concentrates will probably be treated 
in, Eastern Canada in the zine reduc- 
tion works which the Consolidated 
Mining & Smelting Co., in associa- 
tion with Ventures, Ltd., and others, 
proposes erecting. 


NOVA MAC MINES 
SHIPS $15,000 GOLD 
FROM NEW FIND 


Official States New Discov- 
ery Marks New Era for 
N.S. Industry 


From Our Own Correspondent 

HALIFAX.— Carrying six gold 
bricks valued at $15,000 to substan- 
tiate his claim that the most impor- 
tant discovery in the history of Nova 
Scotia gold mining has been made, 
A. J. Oke, vice president of the Nova 
Scotia Mines, Limited, has arrived 
in Halifax from Goldenville, Guys- 
borough County, N.S., accompanied 
by E. ‘W. Power, special investiga- 
tor of the Attorney-General’s De- 
partment, who went with him to 
Goldenville to guard the valuable 
parcel brought to the city. 


According to L. D. Morris of At- 
well & Co., who gave out informa- 
tion concerning the find, the discov- 
ery of the valuable deposit at the 
Nova Mac mine marks a new era in 
gold mining for the province. 

During the last ten days the men 
at the mine cut through to a sec- 
tion on the 260 foot, level which op- 
ens into 100,000 tons of valuable ore, 
Mr. Morris stated, and it is estimat- 
ed that this ore will yield from $25 
to $35 in gold to the ton. 

Look For More Ore 


Now the miners are working on 
the 400 foot level in an effort to 
break through the intersection and 
open up another ore body estimated 
to contain between 75,000 and 100,- 
000 tons. If this deposit is consis- 
tent with the ore produced for many 
years in the Goldenville district, it 
will yield gold to the value of over 
$20 a ton, and the expectation is that 
it will go nearer $30. 

The six bricks brought to Hali- 
fax by Mr. Oakes and Special Inves- 
tigator Power, weigh 748 ounces and 
were recovered from 500 tons of ore. 

Years ago the operators of the 
mine worked towards what was call- 
ed the Stryker Belt at the crest of 
the main crosscut on the 260 foot 
level, but they were unsuccessful. 
Although it was known that the 
gold was there, they were not able 
to secure sufficient backing to com- 
plete the task, and it gradually 
slackened. This is the valuable de- 
posit which the Nova Mac men have 
opened up. It is 1,500 feet long, six 
feet wide, and 250 feet in height, and 
is estimated to contain about 100,000 
tons of ore. The average maintained 
on this ore is $25 to $30 in gold to 
the ton. 

Present operations are proceeding 
on the 400 foot level west main 
crosscut to intersect the same belt of 
ore and open up another body with 
between 75,000 and 100,000 tons. 


Geological Survey Report 
Covers B.C. and Yukon Areas 


A review of the operations of several 
field parties of the Geological Survey, 
Canada Department of Mines is con- 
tained in Summary Report, 1928, 
Part A recently issued by the depart- 
ment. 

The report contains the report of W. 
E. Cockfield, on the Little Salmon Area, 
Yukon; Second Preliminary Report on 
Stikine River area by F. A. Kerr; 
| Mineral Deposits of Alice Arm District, 
B.C., George Hanson; Topley Map-Area, 
B.C., _ George Hanson and T. C. 
Phemister; Gun Creek Map-Area, V.C. 
Dolmage; Geological Reconnaissance, in 
Slocan and Upper Arrow Leake area, 


| Kootenay district, B.C., C. E. Cairnes; 


Big Ledge (Consolidated) Pronerty, Up- 
per Arrow Lake, Kootenay District, B.C., 
C. E. Cairnes and H. C. Gunning; 


| Kootenay Lek District, J. F. Walker; 


Geology and Mineral Deposits of Big 
Bend map area, H. C. Gunning; Deep 
Borings in Brit:sh Columbia and Yukon, 
D. C. Medcox. 





Canada Imports Much Metal 
Metals accounted for 43 per cent of 
the total imports into Canada during 
the year ended August 31, 1929. Paper, 
another large import item, accounted 
for 23 per cent of the total. 


THE FINANCIAL POST 


Nickel Outlook 
Is Bigg est Factor 
In Falconbridge 


There has been a little hesitancy 
on the part of some people in regard 
to Falconbridge Nickel, remarked an 
official of the company, discussing 
the future outlook of the company 
with The Financial Post, because 
they can not satisfy themselves as to 
where the outlet for the metal is to 
come from. 

After a careful study of the prob- 
lem the company has come to the 
conclusion that the seller of nickel 
will be in a better position within the 
next ten years than the seller of 
copper. 

“If one is convinced of this point,” 
continued this official of the Falcon- 
bridge Nickel Co., “then the outlook 
for our company should prove a 
source of satisfaction, 

Falconbridge is the second largest 
deposit of high grade ore in Canada 
today, next only to the Frood. In 
our Norwegian connections which 
were secured through the purchase of 
a nickel refinery at Kristiansand, 
Norway, we have secured a selling 
outlet that places us in direct contact 
with the European market. 

“The present intention is to refine 
the nickel matte in Norway. The out- 
put of this plant amounts to but a 
few-thousand tons a year, however, 
and as the output of the company ex- 
pands, refining will also be done by a 
plant to be erected in Canada. 

“Plans which are only in the form- 
ative stage at the present time will 
result in the establishment of refining 
plants that will greatly reduce over- 
head and consequently result in in- 
creased profits.” 


Credit Big Missouri Slump 
To Development Report 


Indifferent results secured by the 
Consolidated Mining &- Smelting Co. 
in the development of the Big Missouri 
roperty are credited with being 
argely responsible for the slump that 
has affected this stock. While no offi- 
cial news has been forthcoming as to 
the results secured in the extensive 
amount of diamond drilling and under- 
ground work carried out at the mine, 
reports which are credited with being 
authentic, are to the effect that gold 
occurrences are sporadic, and that no 
ore body of commercial importance has 
yet been developed. Development is 
being continued however in the hope 
of securing more encouraging results. 


Index Shows Mine Stocks 
Registered Slight Advance 


The weighted index number of seven- 
teen mining stocks computed by the 
Dominion Bureau of Statistics on the 
base 1926 equals 100, was 94.6 for the 
week ending October 17th, as com- 
pared with 92.6 for the previous*week. 

Eleven gold stocks rose from 59.4 
to 62.4. Gold copper stocks represented 
by Amulet and Noranda fell from 263.3 
to 260.1. Four silver and miscellaneous 
stocks rose from 59.9 to 61.0. 


Report Newbec Has 
Cut High-Grade Ore 


Newbec Mines is reported to 
have secured high-grade cop- 
per values from diamond drill- 
ing operations now in progress 
at the property. Word to this 
effect has been received in To- 
ronto from Rouyn, but local of- 
ficials of the company state 
they have not been advised of 
any new developments. , 


ENGLISH JOURNAL 
TAXES CANADIAN 
MINING WRITERS 


States Their Estimates on 
Base Metals Are 
Extravagant 


The favorable possiblities afford- 
ed by Base Metals Corporation as a 
mining speculation of outstanding 
merit, has attracted the attention of 
many followers of the mining mar- 
ket and those who have made a close 
study of the property have been im- 
pressed by its merits. 

Various unoffical estimates have 
been made as to the net profits per 
ton. which may be realized. These 
have been based for the most part on 
official statéments. From the deduc- 
tions made from these, and figuring 
on the price of lead and zinc at £23 
10s. per long ton, it has been estimat- 
ed a net profit of from $14 to $16 a 
ton might be anticipated. 

Estimates Criticized 

These estimates have come in_ for 
considerable criticism at the hands 
of “Canada,” a monthly mining and 
financial review published in Lon- 
don, England. 

English readers of this magazine 
have been told that these estimates 
are extravagant and that figuring 
Base: Metals net profits at $13 or $14 
to $16 per ton may be regarded as 
very wide of the mark. 

“Canada” states that the grade of 
ore approximates that of the Para- 
dise Mine and that the probable 
earnings per ton may be placed at 
much nearer $4 to $5 than the fig- 
ures mentioned above. 

Obviously, it observes, the market 
has been affected by exaggerated 
estimates made by ill-informed 
(Canadian) writers. 

Displays Ignorance 

From those in close touch with the 
Base Metals development and in a 
position to form an accurate opinion 
as to its probable earnings “The Fi- 
nancial Post” learns that the esti- 
mate made by the English mining 
expert is absolutely out of line and 
displays vast ignorance of the situa- 
tion. As a matter of fact it is stated 
that the unofficial estimates of profits 


Coast-to-Coast News 
From Canadian Mines. 
Regular Weekly Department of Short, Interesting 


Items from Many Districts— Compiled 
by The Financial Post 


Osisko-Rouyn 


From Our Own Correspondent 


VICTORIA—Preliminary steps have 
been taken for the entry into the Port- 
land Canal section of another large 
operating mining company, the Osisko- 
Rouyn Exploration Co., Ltd., of Mont- 
real, who are now developing a copper 
property adjoining the famous Noranda 
mine in Rouyn Township, Quebec Prov- 
ince, and also a gold property in the 
same township, 


Central Manitoba Mines 


Central Manitoba Mines has four 
months supply of good grade ore 
broken in the mine and ready to go to 
the mill, according to the vice-president, 
T. C. Anderson, who reports that de- 
velopment is ahead of schedule. Bul- 
lion receipts since recovery started last 
year totalled $770,483 at September 30. 
The Tene 6 claim at the eastern end of 
the property is showing higher grade 
ore than the main mine, Mr. Anderson 
says, and its ore will be trucked, at the 
rate of 40 tons a day, to “sweeten” the 
mill heads. 


Jack Nutt Mines 


Negotiations for the purchase of the 
Jack Nutt Mines properties in the Bird 
River area are reported to be going 
forward. It is said that Chicago in- 
terests are offering more than $2,000,- 
000 for the properties. 


Galena Consolidated 


Gets Ore in Tunnel 
From Our Own Correspondent \ 


VICTORIA—A new strike of ore has 
been made in driving the East Hewitt 
tunnell of: Galena Consolidated Mines 
Ltd., which was in 2063 feet’ early this 
month and which is being driven 
straight through the mountain to meet 
the West Hewitt tunnel. The ore as- 
sayed 30 ounces silver, 24 per cent lead 
and 14 per cent zinc. The extent of the 
strike is as yet undetermined, but 
drifting in ore continues. 

The West Hewitt tunnel is now in 
800 feet and the resident manager ex- 
pects important results at that end 
shortly. Good milling ore has been en- 
countered in the extreme east end of 
the Galena Farm workings. In rais- 
ing from the lower level good silver- 
lead values were disclosed. The winze 
below the haulage level shows three 
feet of oré at the bottom. 


Monarch Developments 


Encourage Base Metals Corp. 
From Our Own Correspondent 


VICTORIA, B.C.—Reports from the 
Monarch mine near Field, now being 
Operated by the Base Metals Mining 
Corporation Ltd., indicate that recent 
development work has been satisfactory 
and higher grade ore has been dis- 
closed. Construction of the 275-ton 
concentrator on the property is near- 
ing completion and it is promised that 
milling operations will commence in 
November. 

Base Metals Corporation Ltd., is con- 
trolled by Goldfields Consolidated 
Mines Exploration Co., an old Nevada 
organization, and by the Mining 
Corporation of Canada, Ltd. 


Rochefort Mining Synd. 
Continues Surface Worl: 


Rochefort Mining Syndicate is pro- 
ceeding with surface work on the Bat- 
chawana claims in the Soo district. 

Test pits previously sunk 20 feet 
showed values to persist and the syn- 
dicate hopes: that further work will 
show up an ore body. 


Shatford Basin Mines 


A promising structure for tin dis- 
coveries is being explored on the Shat- 
ford Basin property in Manitoba. The 
company’s geologist reports that care- 
at enprereuen is bringing hopeful re- 
sults. 


Manitoba Tin Co. 

What is thought to be the main break 
or fault of the Shatford district has 
been encountered by the Manitoba Tin 
Co., on the 100-foot level of its Shat- 
ford Lake claims, according to T. J. 
Flynn. Drifting across this break has 
shown good copper values and a small 
amount of tin. It is expected that the 
values of the two minerals, copper and 
tin combined, will result in making a 
commercial -product. 


Noble Five 
From Our Own Correspondent 

VICTORIA.—During a recent busi- 
ness trip to the coast, his first absence 
from the property in fifteen months, 
J. G. Shepard, superintendent of Noble 
| Five Mines, Ltd., made the prediction 
that the big Slocan property will have 
a life of at least fifteen years, judging 
by the results of development. Mr. 
Shepard has been associated in many 
mining undertakings but never before 
has seen a mining company able to pay 
for all development and operating 
costs, and show a substantial profit as 
well, from development ore. The com- 
ing dividend and the annual statement 
of the company’ will disclose the 
healthy condition of the undertaking. 
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of $13 to $14 per ton, based on cur- 
rent lead and zinc prices, are not fac 
from the mark, while even the $16 
figure was justified at the price 
these metals were selling when the 
estimate was made. 

Bases of Estimate 

‘The Canadian figures were based 
on the statement made at the time 
Gold Fields Consolidated of Nevada 
and the Mining Corporation of Can- 
ada entered into partnership to de- 
velop the property. It was then re- 
ported that the developed ore in the 
mine amounted to 300,000 tons of a 
value of $30 a ton. This was made 
up of the West Monarch ore body 
containing approximately 250,000 
tons of developed ore, running 15 per 
cent lead, 12 per cent zinc and 1.09 
ozs. silver; the Old Monarch ore 
body, 25,000 tons, grading 18 per 
cent lead, 12 per cent zinc, and 2 ozs. 
silver, and the Kicking Horse ore 
body with some 50,000 tons of ore 
averaging 5 per cent lead, 15 per cent 
zine, and 3.0 ozs. silver. 

Costs Are Low 

In estimating what is admittedly 
a high rate of profit for the Base 
Metals ore, several factors were tak- 
en into consideration. In the first 
place, the mining costs will be ex- 
ceptionally low, due to the softness 
of the ore and the hard walls no tim- 
ber nor water will be required. In 
addition to this, not a single bit of 
power, apart from the operation of 
the drills will be required in break- 
ing down the ore and bringing it to 
the mill. All the tramming will be 
done on the principle of gravity. An 
aerial tramway has been construct- 
ed from the mouth of the mine, 
which is located on the mountain side 
to the mill at the bottom of the slope. 
The ore will be sluiced from the 
stopes into the waiting cars. These 
will operate on ap endless chain and 
the weight of the loaded cars sent 
shooting down to the ore bins will 
carry the empty cars back to the 
mine for reloading. Mining costs 
have been officially estimated at $1 
per ton delivered at the mill bins on 
a basis of 300 tons mined per day. 

Exhaustive metallurgical tests 
made of the ore: have proven it to 
be of a free milling type. It is free 
of all deleterious minerals and very 
simple of treatment, and the recov- 
ery of both lead and zinc in an excel- 
lent grade of concentrate have been 
secured. Milling costs have been of- 
ficially estimated at $1.50 per ton. 
Fifty cents per ton has been allowed 
for overhead, cone develop- 
ment and mineral tax. 

Thus on the basis of $30 ore, after 
deducting $3 for mining and milling 
costs and depreciation, the amount 
of $27 is left from which smelter, 
freight and other charges are to be 
deducted to arrive at the net profit 


actually will be, however, will not 
be known until mining, milling and 
shipping is underway. This is not 
very far off at present, as it is ex- 

cted the mill will be in operation 
before the end of the présent month. 


Estimated Earnings 

It is interesting to note just what 
a profit. of $14 a ton would mean 
from the standpoint of earnings to 
the Base Metals shareholders and the 
shareholders of the two companies, 
Goldfields Consolidated and Mining 
Corporation of Canada, who are 
financing the Base Metals Mine to 
production. : 

The mill which will be brought in- 
to production before the end of this 
month has been given a rated capa- 
city of 300 tons a day, but it is be- 
lieved that after the necessary ad- 
justments attendanf on tuning it up, 

ave been completed, it will be found 
to treat as high as 350 tons of ore 
a day. 
On the basis of 300 tons, however, 
the yearly production would amount 
to approximately 100,000 tons a year. 
Figuring on a net profit of $14 a ton, 
total net earnings would therefore 
amount to $1,400,000. 

Base Metals has a capitalization of 
3,000,000 shares of no par value of 
which 2,000,000 shares are issued, so 
that net earnings would therefore 
be equivalent to 70 cents per share 
on the issued stock. 

Goldfield Consolidated Mines, 
through its wholly owned subsidiary, 


per ton to be expected. It is believed |' 


that an allowance of $14 per ton will 
more than take care of these charges, 
80 that the estimate of $13 net prof- 
it is not far off the mark. 

It is also to be remembered that 
some extra rich ore has been encoun- 
tered in development work, and this 
has led to the belief that the average 
value of the ore may more nearly 
approach $35 than $30 a ton. 

What the profit from the operation 
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Throughout the pages of Gib- 
tly Mining 


inquiry into present mine de- 
velopments and their probable 
effect marketwise. 


It is this constant attitude 
that has brought to this publi- 
cation the respect and confi- 
dence of an_  ever-widening 
circle of mining investors. 
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there must be intrinsic values behind them. 
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McDonald, Noble Five and similar issues. 
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Arno Mines Make 
on Nova Scotia Prope 


From Our Own ndent — 

MONTREAL.—Reports from € 
heath property of Arno Mines f 
Scotia state that. latest. = 
the property has developed 
of considerable importance. 
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JOM. Oliver & Co: Limited 
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Vancouver, B.C. 
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|Ont. Gold Production 


, das Gain of $978,000 


Actording to figures issued by’ the 
Ontario department of Mines, Ontario’s 
gold“mines during the first nine 
montiis'of 1929; produced crude bullion 
to the value of $24,726,698 as compared 
to $23,748,486 in the ‘same period in 
1928. The figures show a gain of over 
$978,000 of which over $200,000 was 
— in the = of Septémber. 

orcupine’s production amounting to 
$14,222,301 is up over $390,000 ever the 
1928's nine months production figures, 
while the Kirkland Lake mines have in- 
creased their quota by over $588,000, 
their total output for 1929 to date 
amounting to $10,504,297, 

It is interesting to note that whereas 


MONTHLY OUTPUT OF 


the Porcupine production in 1928 ex- 
ceeded that of Kirkland Lake by some 
$3,900,000 the lead has been cut down 
by over $198,000 to date this year. 

During the month of September pro- 
ducing mines by order of production 
were Hollinger, McIntyre, Dome, Vi- 
pond, Coniaurum, March, West Dome 
and Porcupine United, in the Porcupine 
district, and Lake Shore, Teck-Hughes, 
Wright-Hargreaves, Sylvanite, Kirkland 
Lake Gold and Barry-Hollinger in the 
Kirkland Lake district. 

The appended table shows the month- 
ly production to date, compared with 
that of the corresponding months last 
year: 


os 
ONTARIO GOLD MINES 


(Gold and Silver Values) 


8,302.74. crude ounces, 
gilver having a total 


Source 


value of $132,258.40. 
and period 


276,412 
1,038,550 


* 866,292 
364,776 
+ 8,140,161 


_ Rideau Smelting Plant 
The Rideau Smelting and Refinin 
Co. Ltd., with a capital of $500,000 an 
headquarters in Smith Falls has been 
incorporated under a Provincial 


receipts of crude bullion from Ontario 
containing 6,376.56 fine ounces 


at’ the royal mint, Ottawa, totalled 
of gold and 859.64 fine ounces of 


1928 29 
Total value 
crude bullion 


Total value 
crude bullion 
$20,417,714 

1,701,476 
1,956,969 
1,439,161 
1,690,320 
1,628,305 
1,701,794 
1,471,019 
1,576,745 
1,737,344 
1,530,605 « 


1,022,592 
12,271,110 
1,005,886 
964,830 
1,084,949 
884,289 
997,145 
1,158,813 
969,998 
983,754 
972,060 


Tons 


247,765 
222,465 
247,169 
241,656 


$1,604,861 
1,463,684 
1,587,601 
1,498,671 
1,687,477 
1,529,598 
1,549,104 
1,736,523 
1,564,582 


245,349 
232,231 
258,911 
252,509 
248,637 


1,058,413 
1,151,710 
1,196,959 
1,200,166 


$32,688,824 
2,724,069 
2,962,855 
2,403,991 
2,775,269 
2,512,594 
2,698,939 
2,624,332 
2,546,743 
‘2,721,098 
2,502,665 


$23,748,486 


336,992 
$11,881 
843,777 
333,210 
336,395 
318,728 
347,114 
342,326 
342,297 


3,012,720 


2,615,394 
2,784 

2,698,837 
2,853,704 
2,888,288 
2,717,626 
2,802,681 
2,702,884 


$24,726,698 


charter. This company has taken over 
the North plant of the Malleable Cast- 
ings Company. and the building has 
weal altered to meet the new require- 
ments, 
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MINDOKA SHARES 


Hope to Secure 


MANAGER REPORTS 


SUDDENLY CRUMBLE! $20,000 Output | IMPORTANT FIND 


WHEN POOL BREAKS 


New York Promoter Leaves 
Local Brokers to 
Face Music 


Mindoka Mines shares slumped 
from a high of 92 cents a share to a 
low of seven cents this past week, 
and thereby hangs a tale. It would 
appear that one J. Goetz, entered 


into an arrangement with the com- 
pany to underwrite a block of stock 
and thereby provide funds for devel- 
opment, 

It is understood that Goetz took 
delivery of some 50,000 shares, and 
arranged.a pool:with four Toronto 
brokers whereby, through his trad- 
ing transactions he was to build up 
a market for the stock. His opera- 
tions extended over a month’s period, 
and by daily buying*orders the price 
of the stock was carried up from 
around 25 cents a share to over the 
90 cent mark. 


Reports differ as to what was the 
immediate cause of the collapse. Ac- 
cording to one version, Goetz learn- 
ed that one of the members of the 
pool was feeding out his portion of 
the allotment, and on learning this, 
the New Yorker decided he was not to 
be the goat, and suddenly left town 
eoene the local brokers holding the 

ag. 

It is stated Goetz, who bought and 
sold other mining stocks, met his 
payments regularly until the day 
preceding his disappearance. It is 
also stated that word has since been 
received from Mr.-Goetz stating that 


‘560 | either he or his agent is coming to 


Toronto to straighten matters out. 


The general public, it is reported, 
was not left stranded when the col- 
lapse took place, as practically all 
the stock was bought and sold by 
the four brokers.involved and very 
little of it got into the hands of the 
pele. The brokers are reported to 

ave taken a.loss of from 20 to 90 
cents a share on the transaction. 

Arthur Rogers, of the attorney- 
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From Barry Mill 


Results secured in development 
work on the 1,500-ft. level of the 
Barry-Hollinger mine have been ex- 
ceptionally good, states President 
H. C. Crowe, and unless somethin: 
untoward. occurs, it is hoped the mill 
will be able to produce $20,000 in 
the month of October. 

Encouraged by the results obtained 
on this level, he states, arrange- 
ments are being made to sink the 
winze to greater depth and open up 
new levels at the 1,625 and 1,750- 
foot horizons. It is not anticipated 
that it will be necessary to do any 
further financing to carry out this 

rogramme, which it is hoped to pay 
or out of current earnings. 

Judging from the results secured 
to date this month, it is confidently 
believed that the mill’s average daily 
tonnage for October will be at the 
rate of 100 tons a day. The last 
report on millheads showed them 
to be running around $9 per ton. 
This compares with September’s av- 
erage of from 70 to 75 tons a day, 
and heads of $7.60 per ton, and an 
average of 50 tons a day during the 
first five months of the year. 


general’s department who investigat- 
ed the matter stated there was no 
fraud involved in the matter, which 
wee constituted a failure to meet 
an obligation neither was there any 
reason why the property itself 
should receive a black eye, as re- 
liable engineers had reported that it 
had good mine-making possibilities, 
and he was informed that good re- 
turns had been obtained from a test 
shipment of Mindoka ore sent to the 
Horne smelter. 


Officials Protested 


Robert Potter, president of the 
company, informed The Financial 
Post, that Goetz had undertaken to 
underwrite a block of the stock, and 
had taken a small commitment. His 
subsequent manipulations carried the 
shares to what the officials believed 
unwarranted prices, were protested 
against by them. In spite of this the 
stock was bid up still higher and 
when a final show down was made, 
Goetz quit cold, and left his brokers 
to face the music. 

Mindoka has a capitalization of 
3,000,000 shares of $1 par value, of 
which 1,500,000 shares were issued 
for the property. Mr. Potter states 
that there is very little stock out, 
probably not more than 50,000 
shares. 


Favorable Report 


The Mindoka property is situated 

in the Boston Creek district, three 
quarters of a mile from Mindoka 
Station on the T. & N. O. Railway. 
Messrs. Wright, Boydell, James and 
associates, consulting engineers, who 
inspected the property for the com- 
pany, repo finding two known 
vein systems, the “west” and the 
“east.” The latter, they consider 
one of the best surface copper show- 
ings in the district, and recommend- 
ed the development of the area in 
which it occurs. 
+ Acting on the recommendation of 
the engineers, a two-compartment 
shaft was sunk on the east vein, and 
in a progress report issued toward 
the end of August, the engineers re- 
ported good copper showings had 
been secured all the way down the 
shaft to a depth of 70 feet, a con- 
siderable quantity of five per cent 
ore being taken out of the shaft in 
the last round put in at the time of 
he inspection. 


Smelter Returns 
It was also reported a test pit 


sunk on a high grade showing on | $# 


the same vein, 650 feet to the north 


of the shaft, disclosed a strong vein $2 


AT PIONEER MINE 


B.C. Operation Encounters 
High-Grade Vein at 
1,000 ft. 


From Our Own Correspondent 


The Pioneer Gold Mines of B.C., 
operating in the Cadwaller Creek 
section of the Bridge River District, 
has made an important strike. David 
Sloan, managing director of the 
company, reports that a new vein 
encountered in shaft sinking at a 
depth of 750-feet, has again been 
picked up in crosscutting, 40 feet 
from the bottom of the shaft on the 
1,000-ft. level. 

The vein is reported to have an 
average width of three feet three 
inches and to assay $42.40 to the ton 
in gold. Crosscuts are now being run 
out from the different levels to cut 
the vein, which it is anticipated, will 
be picked up in another 50 feet of 
crosscutting on the 1,000 ft. level. 

The Pioneer stands out among 
British Columbia operations as a 
mine which has practically paid its 
way from the start. Profits realized 
from the operation of a 20-ton mill 
provided the capital for the construc- 
tion of the present mill of 100 tons 
capacity. 

e peveont company, which has 
an authorized capitalization of 2,- 
500,000 shares of $1 par value, of 
which 1,667,750 are outstanding, 
was incorporated in 1928. Since the 
new company took over the prop- 
erty from the former owners, cur- 
rent earnings permitted the pay- 
ment of a balance owing of over 
$57,000, and the expenditure of some 
$22,000 on the erection of the pres- 
ent plant. 

The mine’s broken ore’ reserves 
have been estimated at 25,000 tons, 
of an average value of from $17 to 
$28 per ton. 


High Values Reported 
From Patterson Ore 


Patterson Copper Mines is in receipt 
of the smelter returns secured from the 
seventh car of copper ore shipped to 
the Noranda custom smelter. This 
showed the ore to grade 12.95 per cent 
copper, the equivalent of $46.62 per ton, 
figuring on copper at 18 cents per 


pounds ; 

The Patterson hopes to ship at least 
two more cars of ore to the smelter be- 
fore the freeze-up. Because of the dif- 
ficulties involved in sorting ore after 
that time, it is proposed to defer fur- 
ther shipments until the spring. 

From examinations made of a num- 
ber of samples taken from the 125, 250 
and 550-foot levels, J. Ellis Thomson 
of the University of Toronto faculty, in 
a report to the company has definitely 
stated that pyrite has been replaced by 
pyrrhotic mixed with chalcopyrite. 

From work done on the 600-foot level, 
it would appear the management states, 
that the pyrite has almost entirely been 
repleed by the apeanee and in some 
sections the chalcopyrite has replaced 
the pyrrhotite. The improvement in 
the general appearance of the vein on 
this level] over similar section on the 
250, it is observed, is significant, and 
holds great promise for better results 
at the lower horizons. 

The present intention is to test out 
the possibilities at depth by diamond 
drilling before considering further 
shaft-sinking. In the meantime cross- 
cutting and Sritting is being carried out 
on the 125, 250 and 500-foot levels, some 
5,000 feet of lateral work having been 
completed to date. 

A force of 35 men are employed. 

Smelter Returns 

The average cupper content per ton, 
and. the value thereof, figuring on cop- 
per at 18 cents per pound, as applied 
to the first seven cars of ore a 
by Patterson to the Noranda smelter 
- reported by the company as fol- 

ows: 

Car No. 1, grade 10.94 per cent, value 
$39.60. 

Car No. 2, grade 7.2 per cent, value 
25.60 


Car No. 3, grade 6.9 per cent, value 
Car No. 4, grade 10.39 per cent, value 


structure and some fine copper ore, | $37.44 


from. which an average sample was 
taken across a width of six feet. 

A test shipment of ore taken from 
the shaft in the course of develop- 
ment work was subsequently ship- 
ped to the’Noranda smelter, and an 
official of the company reports the 
smelter returns showed this to grade 
7.9 per cent copper. 

While officials of the company re- 
gret the unfavorable publicity which 
may have resulted from the recent 
stock transaction, they state that in 
so far as the company itself is con- 
cerned, its record is clean, and there 
is nothing to hide. 

The property they contend has un- 
doubted merit, and development is 
being continued. At the present time 
the shaft has been put down to a 
depth of 150 feet on its way to the 
250-ft. horizon, and a fairly good- 
looking vein showing a width of 
seven feet is reported to have been 
cut at a depth of 125 feet. 


soar No. 5, grade 13.89 per cent, value 
Car No, 6, grade 10.18 per cent, value 


$36.72. 
Car No. 7, grade 12.95 per cent, value 
$46.62. ’ 


Ask Aldermac Shareholders 
to Ratify Proposed Sale 


Shareholders of Aldermac Mines, 
Ltd., will meet in Toronto, Oct. 28, at 
a special general meeting when they 
will be called upon to ratify a by-law 
recently passed by the directors in- 
creasing the capitalization of the com- 
pany from 3,000,000 shares of no par 
value to 5,000,000 shares of no par 


value. 

They will also be asked to ratify the 
directors’ arrangements to sell a suffi- 
cient block of the new issue at 50 
cents a share to provide funds for the 
continuation of the present develop- 
ment programme. It is proposed that 
this offering be made to Noranda 
Mines, Ltd., and the Towagmac Explora- 
tion Co., the two largest individual 
shareholders of Aldermac Mines. 


ALGOMA 


GRINDING RODS: 


“ALGOMA” Special High 


Carbon Grinding Rods give the best results. 
Supplied in all sizes of Rounds and carefully 


straightened. 
CRUSHER BALLS: 


“ALGOMA” 5-in. diameter 


FORGED and HEAT TREATED Steel Crusher 
Balls. PROMPT SHIPMENTS assured from our 


extensive stocks. 


MINE RAILS AND FISHPLATES: All A.S.C.E. 


Standard Sections. 


Open Hearth Steel. 


12-lb., 


16-lb., 20-lb., 25-lb., 30-lb., 35-lb., 40-Ib., 45-Ib. 
FISHPLATES supplied for all sections 12-lb. to 


35-lb., both inclusive. 


We STOCK all sections. 


ALLOY STEELS: Supplied in HOT ROLLED 


BARS and BILLETS. 


NICKEL, CHROME 


CHROME, CHROME 
VANADIUM, CHROME 


MOLYBDENUM, NICKEL, VANADIUM. 
For STRENGTH where the STRESS comes, use 


Algoma Alloy Steel. 


MERCHANT BARS: Draw your requirements 
from our large Warehouse Stocks of Rounds, 
Squares, Flats, Angles, Beams, Channels. 


Al 


goma Steel Corporation Limited 


SAULT STE. MARIE, ONT. 
Head Sales Office: MONTREAL 
731 Canada Cement Building 


TORONTO, 1206 Northern 
Ontario Building 


l-"embers [Montreal Curb Market 
Members Vancouver Stock Exchange 
Members Standard Stock and 
Mining Exchange 
Industrial Stocks and Bonds — 
Mining Stocks — Oil Stocks 
ees 
128 Sparks Street, OTTAWA 


*Queen 2800 Private Wires 
ae 


Branch Offices: — Cornwall, Belleville, Brockville, © 
Perth, Pembroke, Hull, Que., Halifax, N.S., 
and Saint John, N.B. 


Private wires to leading exchanges and all branches 


ORDERS EXECUTED ON ALL EXCHANGES 


scape iicimiice teehee ines 
WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange * 


THOS. STEELE & SON LIMITED | 


Stock and Bond Brokers 
219, 220, 221 Rogers Bidg., Vancouver 


embers Vancouver Stock Exchange 


» Calgary and Edmonton Incorporation 
We can supply a limited number of these shares. Wire for offering. 


NANSON ROTHWELL & CO. LTD., © 
818 Pender St. W., Vancouver, B.C. 
(Members Vancouver Stock Exchange) 


OP NS-foledy Goto ats tree 


SECURITIES we cal 
LIMITED 
Moose Jaw, 
Saskatchewan. 


We are 
mow pre- 
moting en =| 


Exploration 
and Holding 


CARLILE & FARR, LIMITED 


(Correspondents Osler & Hammond) : : 
BONDS GRAIN STOCKS 


; Private wires to leading exchanges. 
Grain Exchange Bldg., Calgary;* Alta. . 
Business Established 1910.—— 


\ 


SUDBURY DIAMOND DRILLING CO., LTD.» 
SUDBURY Box 958 ONTARIO ; 
Contract Diamond Drilling. Foundation. Testing, 
Geological Reports. Examinations. * 
S.J. FITZGERALD, Pres. | E. A. KRONQUIST, Sec’y-Treas. 


OIL STOCKS 
MINING STOCKS 
S. F. FLATER & CO. 


Member Standard Stock Exchange, Calgary 
Information gladly furnished on al) Stocks.: 


PHONE 4346 
529-530 Tegler Bldg. 


RALPH H. WEBB & CO. 


Stockbrokers LIMITED Bonds 
MINING SHARE SPECIALISTS 


WINNIPEG 


Our Private Wire connections with all Mining Exchanges and Calgary O88 
Exchange enables us to execute orders promptly. 
We solicit your inquiries 


PRESERVING 
CO.LIMITED 


CALGARY +«ALBERTA 


Insure Your Investments 
by a thorough knowledge of them. 


THE FINANCIAL POST is a reliable and inde- 
pendent source of information for every kind 
of investment. 


THE FINANCIAL Post, 
143 University Avenue, Toronto. 
You may send me The Financial Post for one year 


(52 issues). 
[1 I enclose $5 (Indicate method 
of payment) 


[] Draw on me for $5. 
Name .. 


Occupation eseeeeeeeetoioeoe eo eee eeseeeeeeiweeeee 


Address ...... 


Five Dollars a Year. Fifty-two Issues. 
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TOCK CLOSELY. HELD 
eports Foretell Possibilities 
of Greatest Copper Pro- 


duction World Has 
Ever Seen 


Increasing interest. in African cop- 
mines ‘is being shown by United 


tet tne 


SASS e 
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Mining Inquiries 


Mining 
Post 

lished on this page. 
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uestions and problems submitted by subscribers of The Financial 
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stamped envelope must always be enclosed to cover 


- the direct reply. Write general investment and insurance inquiries on 


sheets separate 


Base Metals 
’ Please give me your opinion on Base 
Metals Corporation as a speculative ix- 
vestment. 

Base Metal Corporation has a 300- 
ton concentrator under construction 
which. will go into operation ‘some 
time in October. The company’s ore 
reserves are estimated at in excess 
of $15,000,000 and it’ is believed the 
company will be ona dividend-pay- 
sis within one year. The stock 
is considered an attractive specula- 
tion. 


Canada-Quebec _ 

Ishear that Canada-Quebec Mining 
Corporation is a good buy. What do 
you know of it? ae 

Canada Quebec Mining Corpora- 
tion is engaged-in looking for new 
roperties, the results secured in 
Gocehern Quebec have been of an 
indifferent nature. St.. Lawrence 


,|Metal is reported to have secured 


ore of considerable importance at 
a depth of 150 feet on.its. property 
at Montauban, Quebec. At the pres- 
ent stage of development, we con- 
sider stock of both these companies 
pretty much of a gamble. 


Sherritt-Gordon 

What do you think of shares of Sher- 
ritt-Gordon as a long pull speculation ? 

We believe Sherritt-Gordon should 
prove a more satisfactory purchase 
than Siscoe when viewed from the 
point of a long hold. It might be 
worth your while, however, to con- 
sider some of the gold stocks on an 
established dividend paying ~ basis 
which, at present prices, are return- 
ing a handsome yield, These stocks 
are of a less speculative nature and 
are not attended with as.much risk, 
as several of them possess substan- 
tial cash surpluses and ore reserves. 


Pioneer 

What do you think of the Pioneer Gold 
Mines, Bridge River District, B.C., as a 
reasonably safe: speculation. : 

Pioneer d Mines of British 
Columbia is making impressive prog- 
ress and judging from its: past 
record and the result of development 
to-date, its future outlook is. bright. 
Even the best of mining stocks are 
speculative, those more. closely ap- 
proaching the “speculative invest- 
ment” class are mines which are on 
an established dividend paying basis, 
with substantial ore reserves and 
in a sound financial position. ‘Pioneer 
cannot be placed in'this class as yet, 
and your’classification of a “reason- 
ably safe speculation”. more closely 


. | applies, 
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; t American buy- 
"Kubwa all the way 
tele Consider- 
: N'Chen re etekeeee 
ga, odesian 
ha .s t a erie 
ve U recently by 
an That Americans are 

‘ig improbable. 
e common knowledge 
ope and Rhodesian 
“Trust are’owned by American 


=and~- British: groups~who are in com- 


“gaecord. Tanganyika Concessions 
quite sure to continue British con- 


ed. 
Bwana M’Kubwa je drilling the north- 


Fern extension of its N’Kana ore deposit, 


discovered only a few 
The first hole has cut 


Tr, and the secon 
=1 feet averag 4.51 per cent. 
= a’s proved and probable ore re- 
serves are now large enough to warrant 
=a mill of 10,000 tons daily capacity. 


5 Mill Plans 

= Jt is considered certain that Roan 
Antelope will increase to 10,000 tons, 
Sand perhaps to 15,000 tons daily capac- 
sity the’ ms ll it is now building. Plans 
=for 5,000-ton mill are being drawn for 
=the Mufulira property by Rhodesian 


”" “Selection Trust, which also will prob- 


Tably build a similar one at its Cham- 
=bishi mine. e 

= Pilot plant tests of N’Changa and 
aoe Con . ae oxide oe are 
zbeing arranged: for. In some quarters 
=it ter eonaidered Uikely that these com- 
Spanies will have over 50,000,000 tons 
=of better than 4 per cent sulphide ore 
=on the River Lode side of their deposit. 
= ‘The American buying is probably 
zptompted by the seeming certainty that 
ssome 500,000,000 tons of ore will have 
tbeen proved in Northern Rhodesia by 
~the end of next year. If so, and suffi- 


. Scient mill capacity is provided to give 


the mines a life of only 20 years, that 
Sregion alone, exclusive of Katanga, will, 
tof course, produce as much copper as 
=all of the 
- po hyry companies did last year. Rho- 
=desian ores promise to yield an average 
30f over 60 pounds of copper per ton. 


:Plan Expansion of Work 
= For Cronin Babine Claims 
- From Our Own Correspondent 
~ Victoria—After the visit to the prop- 
werty of the Cronin Mine in the Babine 


E rey of a large party of directors 
ee e 


~ Sand o 


plo 


=section, where they will be engaged un- 


2 
STrethewey Mines 
‘gsiderable number of inde 


S rs interested, arrangements 
shave been completed for a greatly in- 
+creased programme of work. The crew 
‘Shas been increased, additional camp 
=buildings are being created, machinery, 
Thorses and equipment are being pur- 
schased and taken in and it looks as 
tthough this great mine is at last away 
Tto a real-start.— 
=ing made to the road before winter 
+weather comes. 


<Prospectors Are Attracted 

> . to Biscotasing District 
= Promising reports are being re- 
= ceived from the Schist Lake area north 
tand east of Biscotasing, on the main 
sline of the C.P.R., north of: Sudbury. 
=Tke N.A.M.E. has a gang of men em- 
= in surface prospecting in this 


after the freeze-up. 


= It is stated they have secured nice 


dths and good assays have resulted 
m the ‘work done ‘to ‘date. ae” 

In addition to. the NAME, the Brett 
ave also taken up 

perties in this .district,.and. a-.con- 
ndent pros- 
stors have also been attracted to the 


field, 6 
~ Dw the past two weeks upwards: 
0 clsine have been staked and re- 


rded in the townships of Osway and. 


orth and South American |}, 


Improvements are be-- 


driving-of-a-tunnel-under this-ore body. 


Noranda . 

I have 100 shares of Noranda, bought 
about a year ago at around ith 
haye been disappointed in that it has 
not shown ay appreciation. Ought.I 
to get out? 

oranda is considered one of the 
most promising of the Canadian 
mining stocks. It already has estab- 
lished: ore reserves which are esti- 
mated at in excess of $100,000,000,- 
000, and | increases in 
earnings are looked forward to when 
the smelter ig stepped up to a 2,000- 
ton daily basis. The recent an- 
nouncement of- a -dividend payment 
tobe «made on or before the new 
year should prove a source of :satis- 
faction. to shareholders..-who have 
purchased Noranda for a long hold. 


! 
Harvey-Kirkland 

“ Some years ago I bought shares of 
the Harvey-Kirkland.Gold Mines and 
heard nothing of it until] recently, when 
I gota letter from the company’s office 
in Toronto asking me to pool my stock 
as they had a person who was willing 
to put up $100,000 if the stock was 
all pooled. What’do you think of the 
proposition? 

Harvey-Kirkland Mines, Limited, 
has been. idle for some time pending 
the securing of further funds for 
development work. There is practi- 
cally no market for the stock here in 
Toronto and we understand the last 
sale effected was at 4 cents a share. 
We do not see how you can do any- 
thing else but better yourself by 
joining the pool. 


Hollinger 

How.far is Holly’s Kamiskota:prop- 
erty from a railway? What are the 
prospects of the property getting a 
road if it is wanted? 

Hollinger’s Kamiskotia : property 
is located about 12 miles from the 
railway at Timmins. Negotiations 
have been under way. for some time 
with the Company.and the Ontario 
Government authorities with the 
view of securing an extension of the 
railway into this. district, but no 
agreement has , been- arrived ‘at as 
yet. The Government, it is stated, 
wishes Hollinger to. guarantee any 
deficits ‘that ‘might be met. with, 
which the Company refuses to do. 
There was a rumor current a short 
time ago that railway construction 
ad been assured,’ but the story has 
since failed to. materialize. 


Pend ‘Oreille 

I-have 400 shares of Pend Oreille for 
which I paid $18. When rights were 
offered, I took’up 400:additional shares 
at $5, making my average for 800 shapes 
$11.50.. Should I take my loss or sit 
tight awhile? What do you think? 

While you undoubtedly paid high 
for your stock in Pend Oreille Mines, 
we do not believe you would be well 
advised to sell at the present time. 
As you doubtless are aware, the 
company is now engaged in an ex- 
tensive construction campaign, and it 


from mining inquiries. 
telephone or telegram. 


No answers can be given by 


is hoped to have the first 1,000 ton 
unit of its 2,000 ton concentrator 
completed and into operation by Sep- 
tember, 1930. e 

The company estimates the in- 
come from this single unit will 
amount to $15,500 per day and the 
operating profit to $3,106,000 per 
annum. When the second unit is also 
brought into operation annual net 
profits of over $6,000,000 are looked 
for. 

Development work to date has in- 
dicated a large tonnage of commer- 
cial ore and we believe that in course 
of time the a will be placed 
on a substantial earnings basis. 

Kootenay-Florence 

Will you please tell me something 
about Kootenay-Florence and whether 
or not you think this stock good for a 
hold for a number of years. 

Is it correct that the C.P.R. hold a 
large block of this stock? Line 

The. Kootenay-Florence Mining 
Company has an authorized capital- 
ization: of 6,000,000 shares of 20c. 

ar value. of which $1,880,000 have 
een issued. The company’s prop- 
erty consists of 18 claims at Ains- 
worth in the Kootenay district, B.C. 
Recent reports:from the property 
are that a new ore body intersect- 
ed in the southern area is proving up 
in’ an encouraging manner. The 
stock has speculative possibilities. 
We-have never heard the C.P.R. was 
interested in the property, 


Silver King Gold - 

A friend of mine, now an old man, and 
originally from Buffalo, years ago %n- 
vested $150 in the Silver King Gold 
& Copper Co., and he has been -pester- 
ing me to find out where to write to 
get current information on same. I do 
not expect an answer in your paper, but 
would like. to know where to get the 
data he needs, perhaps from some de- 
partment in Ottawa. 

Understand property is in Ontario, 
and that, while inactive, the corporation 
has been kept by complying with regu- 
lations in the premises. 

The only Silver King Gold of 
which we have any record is a Bri- 
tish Columbia opezation. This is 
listed in The Financial Post Survey 
of Mines, .1929 edition, among the 
dead and dormant British Columbia 
Mines.-For possible further parti- 
culars, we would suggest your writ- 
ing the British Columbia Mining 
Department, Victoria, B.C, 


Can. Tungsten ‘Co. 

What is cing on at the property of 
the Gaand an Tungsten Mining Com- 
pany 

A letter from the attorney of the 
Canadian Tungsten Mining Com- 
pany states that the Company is 
at present negotiating for Crown 
Granting of the property, which it 
holds in British Columbia. The of- 
ficial tells us that the Canadian 
Tungsten Mining Company is nego- 
tiating with the Consolidated Mining 
and Smelting Company with a view 
to their taking over the property. 
He states that Consolidated are in- 
terested but will not ‘consider any 
arrangement until there is an am- 
algamation of some sort with the 
two groups of Tungsten properties 
in the vicinity. At the present time, 
negotiations are being undertaken 
with the Granite Mining Company, 
Se owns adjoining Tungsten prop- 
erties, 


Capital-Rouyn 

Please advise what is doing and the 
financial position of Capital-Rouyn. 

I understand that in October, 1928, 
a large programme of work has 
authorized by the Directors in To- 
ronto and I should like to know whether 
this work has been proceeded with. 

Our information is that. Capital- 
Rouyn has suspended operations and 
is waiting for a more favorable time 
to raise further finances for develop- 
ment work, Encouraging results 
were’ secured in early work on 
this property, a shaft was sunk 
to a’ depth of 50 feet and some 
120 feet or drifting carried out 
and it was decided to sink the 
shaft. to a greater depth, some 
$50,000 were required for this work 
and the money was not available. 

The company owns property in 
Sudbury and it is hoped to dispose 
of this to.a company to be formed in 
return for a cash and stock interest. 
We understand there are still some 
80,000 shares in the treasury. 


Manitoba Basin 

What: is your opinion of Manitoba 
Basin? Would you say that the shares 
are a good buy at the present market 
price? Is the company O.K. financially 
and what are its present holdings and 
possibilities? 

We believe Manitoba: Basin com- 
pares favorably with companies of 
its class which are still in the pros- 
pect stage. There has been a dras- 
tic recession in the market valuation 
of this company’s shares and at the 
present time they are'selling at the 
lowest level of the year. Officials of 
the company inform us that it is free 
from debt and is sufficiently finan- 
ced to meet all its immediate re- 
quirements. 

The company’s holdings include 
properties at Partridge Crop Lake, 
Cold Lake and Jackfish Lake in 
Manitoba, and at Rottenstone Lake 
in Saskatchewan. Manitoba Basin 
also controls the Manitoba Tin Com- 
pany. A number of the company’s 
properties. are well located and offi- 
cials express their confidence: that 
they will prove up- when further 
work has been done. 


SSS 


Grandview Ships’ Lead 


and Zinc Concentrates 

The. concentrator at the Grandview 
mine, with: a capacity -of -500 tons 
daily, handled an average of 207 tons 
daily. in. August, according to reports 
from.the property. The mill is turning 
out a 60 per cent zinc: concentrate and 
a “75: per cent, lead’ concentrate. Five 
cars of zinc concentrates were shipped 
during ‘August and a number of cars of 
lead’ concentrates. The) company has 
58,men employed, the payroll amount- 
ing. to $17,000 per month. 

The report states that by handling 
most of its mill-feed by the glory-hole 
method, the company has reduced min- 
ing costs to 66% cents )per ton. 

e ore deposition occurs in blanket 
formation.in .a sheared zone, with 
churn-drills disclosing an ore bed 75 
feet thick at the Cliff deposit and 
carrying a metal content of 5 per cent 
lead, 5 per cent zinc and 2 ounces of 
silver to the ton. 

Grandview recently completed _the 


» 
~ 


and it is expected that this ore will be 
milled in the near future. The grade 
is higher than in glory hole No. 2. The 
Cliff deposit is 1,500 feet distant from 
No. 2 glory hole, the haulage -tunnel 
having a length of 3,300 feet, 


Mountain Boy Mine 


Shows Possibilities 


Mountain Boy Mining Company’s 
property in the Portland Canal district 
of British Columbia is reported to be 
showing possibilities as a high-grade 
silver property although present work- 
ings afford insufficient information to 
warrant a more extensive development 
than is at present being carried on by 
a small crew. 

_The property consists of a group of 
eight claims and two fractions and is 
controlled by the Mountain Boy Mining 
Co., with registered office at Montreal. 

The mine is at present handicapped 
by its inaccessibility. The camp is at 
an elevation of about 2,000 feet above 


Sea level. All supplies for the mine and 


compressor plant have-to‘be packed-in, 


THE FINANCIAL POST 


MANITOBA BASIN 
WILL LIKELY ISSUE 
PROGRESS REPORT 


|This Will Review Results 


of Season’s Opera- 
tions 


A progress report covering the 
season’s operations of the Manito- 
ba Basin Mines, and its subsidiary 
the Manitoba Tin Co., will. probably 
be issued toward the end of the 
present month, an official of the 
company informs The Financial 
Post. 

A. J. Bone, the company’s gener- 
al manager, is now on his way from 
The Pas to Toronto, and on his ar- 
rival a review of the work carried 
out: during the summer and the re- 
sults obtained will be likely to 
be released to shareholders to 


supplement the progress report of 
last May. 

It is stated that the diamond 
drilling of the Herb Lake property 
has been concluded, and the pro- 
gramme of assessment work planned 
for the other properties completed. 
Operations have not been entirely 
suspended, but have been cut down 
to the minimum. 

Further Work Necessary 

According to the official, some 
3,000 feet of diamond. drilling were 
done on the Herb Lake property 
which resulted in the cutting of sev- 
eral ore shoots. Assays of the drill 
cores showed commercial values, but 
further work will be necessary to de- 
termine’ the extent and importance 
of the different deposits indicated. 

Underground development is now 
proceeding at the Manitoba Tin prop- 
erty but the news of the result be- 
ing obtained will probably await Mr. 
Bone’s report. d a 

Referring to the financial position 
of the company the official stated it 
was under no indebtedness, and 


there were sufficient funds on hand 
to meet immediate requirements. 
Of an authorized issue of 5,000,000 
shares of no par value, 3,420,000 are 
outstanding, and there remain 1,- 
580,000 in the treasury to take care 
of any further financing any expan- 
sion of the company’s plans might 


require. 


ARROWHEAD MINES 
TO SINK TWO SHAFTS 


High Values Are Reported 
from eee 
or 


At a meeting of the board of direc- 
tors of Arrowhead Consolidated Mines, 
recently held in Montreal, plans..sub- 
mitted for the continued development 
of the Brownell property, by Vice- 
President J. W. Davis, who has been in 
charge ‘of operations during the sum- 
mer, were approved, and Mr. Davis was 
authorized to carry the two shafts on 
the property to a depth of 250 feet. 
The sinking will be carried out with 


> & 
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such light equipment as is available 
until the condition of the winter 
from Rouyn will permit of the shipping 
in.to the ground of a complete mining 

lant. 
¥ In his report to the directors, Mz. 
Davis stated, “the amount of work ac- 
complished during the summer on the 
western zone disclosed several impor- 
tant veins.” Dealing with operations on 
the central part of the zone, he said, 
“the summer’s work was about equally 
divided between “A” and “B” veins, 
several test pits having been sunk on 
each. One pit, on “A” vein attained a 
depth of 20 feet, and on “B” vein, 22 
feet depth was reached.- Both pits are 
of standard, two-compartment shaft 
size and are in such a condition as to 
permit of their being continued, as they 
stand, to depth. 

Secure Commercial Value 

“The shaft on ‘B’ vein, at 22 feet, 
shows a vein 8 feet wide, containing six 
feet of gold-bearing quartz of com- 
mercial value. It is interesting to note 
that only a few sites of free gold were 
found in ‘B’ vein, the gold being car- 
ried in the tourmaline in a very fine 
state.” A circumstance which, of 
course, is very favorable. 

“During the summer,” the report con- 


THE NEW GATEWAY 
TO THE SEVEN SEA 


Vancouver—where the steel,” glistening 
across a continent, once more meets tide- 
water—where stately ships glide in from all 
over the world—Canada’s newest gatewa 


to the Seven Seas. 


. Think for a moment of Vancouver’s 


ae importance as a seaport. 
our and a half million tons of Canadian 


peocane were derricked into vessel holds 
or shipment to other lands—seven times as 
many tons as went out just seven years ago. 


-The ships return with merchandise 
Canadians need—raw materials for factories, 
tropical foods, hundreds of products. Last 
year more than a million-and:a third tons 
were unloaded from ships—twice as.much 


as seven years ago. 
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And this is only the pegnans 

and beyond is the teeming Orient—marke 
of untold possibilities for i 
South is the Panama Const siving 
water transportation to. 
And down bel 

British Empire anxious to trade. 
zon line limits the opportunities. 


country; is now its third city. : 


tie 


October 24, 19; 
tinues, “the ore shoot on “A” wag 
extended on the surface, from a 
in length to 430 feet. At the st; 
the work the value of the 
shaft was estimated to be $50.00: 
ton and now, in the bottom of the 
it runs better than $200 to the tom, 
vein has an average width of 
a ace enee eon and gives); 

ications of continued widening — 
depth.” ing” ans 

Ample funds are available for the 
ee underground rogramsis 

e inten 


efore winter sets in, it is 
of the management to have the 
eater Saahew Three la 
are in course of constructi 
stable to accommodate the heraaaal 
have been purchased for the hauling 
of supplies for the camp during 4 
winter. The directors of the company, 
with Stewart Troop, the consulting en- 
gineer, are leaving Montreal for an ; 
spection of the property. ; 


Ontario Hydro Busy 
The Ontario Hydro Electrie 
Commission is now serving 500 
cipalities and townships and about 


000 consumers. It is distributing a 


1,000,000 horseower and its total. 
vestments exceed $300,000,000, 
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No hori- 


The business barometer of British Col- 
umbia: is now the Port of Vancouver. 
Added to the Province’s diversified indus- 
tries, is the ever-increasing duty of being the 


ee carrier for a large area of W 


estern 


Canada. The mountains have been ‘con- 
quered andthe sea comes to pay its homage. 


- With the: prairies pouring a goodl 

portion of their wealth westward, Scaciviese 
and industry in British Columbia are alive 
and active. The modern, - serrated Van- 
couver skyline tells its story of progress. 
Greater Vancouver, on the edge of a vast 


It is a matter of pride to The Vancouver 
Daily Province; a Southam ‘Newspaper; 
that it foresaw the effect of this western 
outlet to the Seven Seas. Down through 
the years it has constantly kept the 
picture of foreign trade before British 
Columbia’s business men; and encour- 
aged them to meet the opportunities 
which the new arteries of commerce 
created. The Vancouver Province pro- 
vides an intensive reader coverage in 
this growing and progressive part of 
Canada. 
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